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SOUTHLAND 
LIFE INSURANCE 
COMPANY 


DALLAS, TEXAS 


Insurance in Force 


Se cece wits 


WANTED—GENERAL AGENTS. We are enter- i if ! HARRY L. SEAY, President 
ing Tennessee and Texas and are prepared to give 
= fide agent’s contract to responsible parties. Only Fae watie ena ana eer LINZ, &T 
men of experience, proven success, character and some Ca = ice President & Treas. 
financial worth, possessing executive ability and == === = P. N. THEVENET, 
initiative need apply. — ssc _—-‘Vice President & Sec. 
The Southern States Life Insurance Company WEecce aoe” PAUL VY. MONTGOMERY, 

Atlanta, Ga. Vice President & Actuary 
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National Life Insurance Company 


Montpelier, Vermont 
A Mutual Company Organized in 1848 
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Nationally known as the “VERMONT COMPANY,” with an 
asset strength typified in the granite of the Green Mountains 





A policyholders’ Company, announcing liberalization in policy benefits, as follows: 


Reduction in initial premium rates. 
Readjustment and increase in dividend scale. 


Increase in the rate of surplus interest apportioned to installment certain 
benefits. 


Increase in surrender values to the full reserve, at and after the fifth an- 
niversary, made retroactive to all outstanding participating standard policies. 


DYDDAT AVANT NHN Looe 


Adoption of second-year cash, loan, paid-up, and extended insurance values, 
retroactively applied to issues of 1922 and 1923. 
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An Insurance Company over 25 years old realizes 
the big opportunity of doing a big business in Denver 
—the mile high city. 

This Company has over a hundred million dol- 
lars insurance in force—a healthy surplus, and an 
unusually complete line of policies. It has every- 
thing necessary to open a profitable agency except 
the right man, and it now seeks him. 

If you are the right man, you have a wonderful 
opportunity to increase your income, and live in one 
of the most healthful and interesting cities of the 
World. 

If you are the right man, the Company will pay you 
@ generous salary 
b a commission 
c¢ a renewal 
d will furnish an office equipped and maintained. 





Are you the man to 


lake charge of THIS 


The Opportunity is Big So the Man Must Be Big 
You are the right calibre man if you have: 

Ist. Successful City underwriting experience. 

2nd. A financial responsibility of at least $25,000. 


A record of an earning capacity of at least 
$10,000 per year for the past three years. 


3rd 


A standing in your present community that 
shows your ability to connect with the very 
best business and professional men in Denver. 


Ath 


To eliminate unnecessary correspondence enclose 
bank reference with your application, and mail to 
Opportunity, care THe SPECTATOR, 135 William Street, 
New York, N. Y. 
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FIRE 4» MARINE 
Insurance Company 


’ NORFOLK, VIRGINIA 


Addresz Home Office Fer Agency Connection 


HENRY G. BARBEE JAMES A. BLAINEY GEORGEA. MORIN, 


Managing Under. 
Fire Dept. 


Vice-Pres. and 
Secretary 


President 








THE MORAL HAZARD 
By William Vlachos 


‘The most menacing factor in fire insurance is bad 
moral hazard. It has been well said that 
‘‘The rate is based on the physical hazard; the 
moral hazard is insured without remuneration” 

In an absorbingly interesting booklet entitled ‘“The 
Moral Hazard,’ William Vlachos, an insurance if- 
spector of long and varied experience, describes some 
of his most instructive inspections, each one of which 
illustrates pointedly a phase of moral hazard. 


ANY ONE OF THESE STORIES MAY SAVE A LOSS. 


Special Agents, Inspectors, Adjusters, Underwriters and 
local Agents can read this book with 
PROFIT TO THEIR COMPANIES 


PRICE: In lots of 100 or more, $40 per 100. 


THE SPECTATOR COMPANY 


CHICAGO Selling Agents NEW YORK 








The Spectator Company, 


Tue Spectator is published every Thursday by 
Tue Spi 


at the Postoffice, New York, N. Y., under the act of March 8, 1879. CTATOR, 


at 135 William Street, 


New York, N. Y. Entered as second-class matter June 28, bu) 
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4 SEPARATION IN THE SOUTH 


Conditions Point Toward Unfavorable Decision--Agents Most Interested 


HERE is considerable speculation in the six 


states Southwestern Under- 
writers’ Association territory as to the out- 


come of the separation movement started at 


comprising 


the recent meeting of the Association at Pine- 

hurst, N. C. It is generally conceded that 

the issue is very much more acute in the 

West at present than it is in the Southeast. 
An unknown factor is the sentiment of the insurance com- 
missioners in the several states. As far as could be learned, 
none of these officials have had anything to say officially on the 
issue, are the local 
agents. The executive committees of several State associations 
will meet within the immediate future to consider the separa- 
tion resolution adopted by the S. E. U. A. at the Pinehurst 
meeting. 

The agents in the rural communities are signally apathetic ; 
many of them have more facilities than they need, and if some 
of the companies are forced out of their offices, it will not dis- 
turb them in the least. the non-Board com- 
panies, as a rule, are abiding by the present S. FE. U. A. graded 
scale, so that the matter of commissions does not enter. 

In some of the larger mixed agencies in the cities and towns, 


Perhaps those most vitally interested 


In these offices, 


the non-Board companies are paying excess commissions, and 
logically are getting a major portion of business in their offices. 
These agencies will be more vitally affected by separation than 
anyone else. It is not known what defensive measure they 
will take to prevent it, but some of them at least will object. 
On the other hand, there are local agents who claim that the 
non-Board companies are able to carry all the business the 
agents can write in S. Ff. U. A. territory, with the possible ex- 


ception of a few congested districts in the larger cities. These 


agents hold the view that separation will not hurt. 


Field men representing the Association companies declare 
that the supervisory officials will favor the movement because 
it will tend to bring down acquisition cost. The State and 
special agents of the companies outside the Association take a 
They say that in most instances the non- 


scale in mixed 


contrary view. 
\ssociation companies are paying the S. E. U. A. 
offices, and that if they are forced out of these offices, then, as a 
competitive measure, the companies will increase commissions, 
which will, of course, increase acquisition cost. 

Another obstruction to separation is said to be found in the 
laws of some of the States. ven if the principle of separation 
is not in violation of the Federal trade act, it is believed by 
some that it is contrary to the statutes in some of the States 
in S. 1. U. A. territory. It is pointed out that it will be 
possible to enforce separation through a “gentlemen’s agree- 
ment” between the Association companies, but, on the other 
hand, some of the field men believe that there are companies 
in the .\ssociation who are opposed to separation, and will 
not support the movement. There is a question in the minds 
of some as to whether the smaller companies in the Association 
could serve their interests better by remaining in the Associa- 
tion or withdrawing in the event separation actually comes. 
Some think that their opportunities for getting a large volume 
of business would be better if they pulled out of the Association 
and planted with the non-Board agencies. 

In North Carolina, the domestic companies who operate as 
non-Board are said to be opposed to separation. It has been 

hey have appealed to the Honorable Stacey W. 


hinted that t 
\Vade to prevent it. 

\fter all, the sense of the resolution passed at the S. E. U. A. 
meeting was enly to consider separation, and it may be found, 
when the committee meets, that it will be impractical to put it 


into eftect. 
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CE classification system introduced is said to 
be due to the Union lire Office, and was ap- 
parently introduced in or about the year 
1714. three namely, 
Common Insurance, Hazardous Insurance, 
and Double Hazardous Insurance. In a 
very short time these three were developed 
into five classes, a half class being placed between the Common 
and Hazardous and Double This is illustrated 
by a table from this office, published the 9th and 23d of May, 


There were classes, 


Hazardous. 


1722 








4 —me 
ARTICLE 7. The Scale of Rates was: 
Hazardous 
Common Half Hazardous and Half Double 
Hazardous aZzé zardous Haz ardous 
Pre- De- Pre- De- Pre- De- P: re- De-  Pre- De . 
mium posit mium posit mium posit mium posit mium posit 
To 1MO0E.... .....- 2/- 10/- 2/6 12/6 3 15 4 20/- 5 25 
1—2,000£ . .. 2/6 12/6 3 15/- 4/- 20 5/6 27/6 7/6 37/6 
2—3,000£ . . 2/6 12/6 3/6 17/6 5 25 6/6 32/6 8/- 40 
Over 3, 000£. . 8/- 15/- 4 20/- 5 25 6/- 35 


All per cent 


The first proposal for the Fire Insurance Department of the 
Royal Exchange Assurance Corporation appears to have been 
published on May 6, 1722, and the rates which they were to 
charge are set forth in that proposal and form the first para- 


graph, after the preamble. It reads as follows: 


“First—This Corporation will assure any College, Hall, 
House, or any other Building, and all Goods, Wares, and Mer- 
chandizes (except Notes, Bills, Tallies, Books of Accounts, 


jewels, plate, pictures, 
to their full 


250£ 


, China and Glass wares, 
writings, C Hay, Straw, 
value, the Assureds paying but 5s. 
Buildings, or 
therein inclosed, and 8s. per annum for every 250£ on Timber, 
Plaister, and Thatched and Merchandizes 
therein inclosed, if the sum assured exceeds not 1,500 £, but 


ready money 
not in trade) 
per annum for every 


Merchandizes 


‘orn, and 


on Brick or Stone Goods and 


Buildings, or Goods 


OF THE FIRE INSURANCE RATE 


- Y y Ag 
Ldwatrd f. Hardy, Issistant Manager, Ney » York Five Insurapice Ixchange< 
Fourth Article 


SOON megs 







for any Assurance exceeding that sum the Assured to pay 7s 
@) {> 


od. per annum for every 250£ on Brick or Stone Buildings, or 
Goods and Merchandizes therein inclosed, and 12s. per annum 
for every 250£ on Timber, Plaister or Thatched Buildings, 01 
1 Merchandizes therein inclosed. And whereas As- 
Distillers, Chymists, Apothecaries, 


Ship and Tallow Chandlers, Sugar and Bread- 


Goods anc 
surances to Brewers, 
Powder-men, 
hakers, Dyers, Soap Boilers, OyImen and Colourmen, are more 
hazardous than others, such persons are to pay 7s. 6d. per an- 
num for every 250£ so assured on or in Brick or Stone, and 
Plaister, and Thatched 


Glass an 


12s. for every 250£ on or in Timber, 


Buildings; and Looking and other d China wares in 
Trade, being more hazardous goods are to pay the same.” 
\ttention is called to the fact that the rate 


bele ww or 


was affected by 


the amount insured whether above 1,500£ ; the in- 


crease being fifty per cent for each 250£ of insurance above 
1.500£. 
We are quoting two examples of rates on private brick 


illustrate the 
business over a 


taken from old policies because they 
this kind 


dwellings 
stable character of the rates for 


period of more than thirty years. 
POLICY No. 38301, written by the company « 
st day 


within fifteen days of each quart. - day 


of the Sun Fire 
of March, 1726, was at the rate of 2s. payable 


Office the 3 
on a dwelling house, and 
the sum insured was not in excess of £ 


500. ‘Translating this 


and using round numbers, that is, the 


shilling 


brick dwelling and the 


into -\merican money 


at $.25, this would be an annual 
contents at 


pound at $5.00 and the 


rate of $.08: this was on a 


that time could have been insured at the same rate. 


POLICY No, 163677, written in the same office on the 24th 
1. 
Cay 


of June, 1759, at an annual rate of 4s, and with a limit of 


£200 for the insurance. This, using the round numbers as in 


works out at a rate of $.10. This policy 


This 1s sufficient to 


the first example. 


covered a private dwelling, brick and tile. 


how about the going rate for this type of risk for a some- 


what long period of time. 





CONVENTION OF INSURANCE COMMISSIONERS 


HIE mid-winter meeting of the National Convention of 
T Insurance Commissioners, which opened last 

was confronted with problems of perhaps greater magni- 
tude and importance than any gathering. The ques- 
tion regarding the suitability of present methods of determining 
blaze by the 


Tuesday, 
similar 


fire insurance underwriting profits, fanned to a 
actions of interested parties in Missouri, came in for 


which has seldom been 


recent 
an amount of argument, pro and con, 
matter before the assembled insurance com- 
United States. 


and in open conclave this question 


vouchsafed any 
missioners of the oth in committee meetings, 
executive and otherwise, 
officials, as well as in- 


and thought to prepara 


Insurance 
devoted time 


was delved into. company 


surance commissioners, 


final result of all deliberations on the subject re- 
nen identified with the defeat of the Hyde 


tion and the 


flected credit on the 1 
acceptance of the fire committee's report. 


propoal 1 and the 


Instead of a rescinding of former conclusions and a dis- 


carding of existing methods, thus throwing the whole matter 
into chaos, the present system of settling upon underwriting 
profits in fire insurance companies remains and, meanwhile, 
two sub-committees, named for the purpose, are seeking to find 
out whether a more equitable solution than the old agreement 
advisable. This that the interests of 


safeguarded and that the fire imsurance 


is possible or meats 
the insuring public are 
companies will not be disrupted in the interim. 


(Continued on page 7) 
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TAX-FREE PREMIUMS 
HE SPECTATOR: has tor some 


two months past been advocating the 
propriety of urging that life insurance 
payments for the benefit of families, be- 
ing really a charity that begins at home, 
g , g 
should be allowed as a deduction from 
taxable income, along with contributions 
to outside charities and for religious pur- 
poses, which are already allowed under 
the income tax law. 
While everybody admits the propriety 
of this important 


sources within life insurance circles we 


claim, from some 
that, 
lence of the proposition, 1t would be in- 


were informed despite the excel- 
expedient to present it and press legisla- 
tion to accomplish this desirable thing, 
just at this time. 

In order to assure ourselves on this 
point, Tiis Specraror asked the Secre- 
tary of the Treasury for an interview, 
which he granted most promptly and 
courteously, and Arthur L. J. Smith, the 
President of The Spectator Company and 
David Parks Fackler, the distingushed in- 
surance actuary, visited \Vashington dur- 
ing the past week and were granted a 
most satisfactory hearing. 

Considering the whys and wherefores 


g 
of proper procedure to put through de 


sirable legislation at the present session 


of Congress, with the approval of the 
Administration, after due consideration 
of the views of the Treasury Department, 
Tue Specrvror sees another light so far 
as the consideration of present legislation 


to secure tax-free premiums is con- 


‘ rH 


SPECTATOR 


Editorial} 











the conference at 
Washington, feels convinced that it may 


be indiscreet to 


cerned, and, after 


press this excellent 
proposition at this season, in order to 
leave Mr. Mellon’s measure for general 
income tax reduction free and unham- 
pered, with the hope that the passage of 
the revised income tax law, as framed 
by the Administration, will be successful. 

We were assured by the Treasury De- 
partment that they regarded the proposi- 
tion of deducting premiums from the net 
income of taxpayers as an eminently fair 
one to policyholders and a proper measure 
to advocate and push through in Congress 
at the right time; but, inasmuch as, if 
adopted this year, it would cut down the 
the below the 


hudget requirements, in view of the ex- 


income of Government 
pected general reduction in the income 
tax, planned by the Administration, it 
is feared that it would be impractical, 
undiplomatic and unwise to introduce any 
legislation at the present session tend- 
ing to further reduce the Government 
revenue from income taxes. 

In view, therefore, of the hearty ex- 
pression of sympathy for the proposition 
to consider life insurance premiums as a 
manifested at 
feels it to 


proper deductible item, 


Washineton, Tite SPECTATOR 
be a wise course, from the standpoint 
of expediency, to discontinue further 


activity in connection with this subject 
at the present time, and also urgently re- 
quests its subscribers to do likewise. Tak- 
ing every consideration into account, there 
is no question that the effort to obtain 
desirable legislation at \Washington, to 
secure the object in view, can be more 
expediently agitated at a subsequent ses- 


sion of Congress. 





VDERWRITING PROFITS AND 


LOSSES 
‘| ‘ITE perennial topic of discussion in 


fire underwriting circles is “what 


FIRE 


constitutes a reasonable underwriting 


profit and the method of determining 
A meeting of the committee on 
the National Conven- 


Commissioners, this 


same.” 


ire insurance of 


tion of Insurance 
week, developed considerable interest in 
this topic and a brisk discussion of it. 
Several commissioners participated in the 
debate, some of them going so far as to 
state that the present formula for de- 
erming underwriting profit or loss should 
be abandoned, notwithstanding the fact 


5 





that the underwriting and investment ex- 
hibit, substantially as now used, has been 
called for in Missouri for over twenty 
years and has formed a part of the con- 
vention statement blank for a decade or 
more, and has been agreed as a fair 
method of calculation by both the Na- 
Convention of Insurance Com- 
and the National Board of 
Reference was made 


tional 
missioners 
l‘ire Underwriters. 
to the opinion of FE. G. Richards, formerly 
United States the North 
British and Mercantile, that. say, 55 per 
cent of the unearned premium reserve is 
sufficient to the obligations 
which will ordinarily arise under out- 
standing policies, inasmuch as the expense 
of writing the business has been already 
paid. Mr. present his 
views at some length in a publication soon 
to be issued, which will supplement the 
information and opinions given in his 


manager ot 


care tor 


Richards will 


hook entitled “experience Grading and 
Rating Schedule.” 

Some of the speakers were inclined to 
place a limitation upon the allowable earn- 
ings of the fire insurance companies, so 
that such earnings would not exceed some 
particular percentage of the capital, or of 
the capital and surplus. This would re- 
move the incentive for the investment of 
capital in the fire insurance business. 

The arguments put forth by the op- 
ponents to the present formula did not 
succeed in convincing the committee that 
the present plan should be rescinded. In 
view of the fact that a number of States 
now have laws which relate to rating and 
which necessitate the gauging of profits 
and losses in that connection, it would 
not seem wise to throw over an existing 
plan for determining underwriting profits 
and losses. 


HIS week numerous important in- 
surance gatherings are being held in 
New York, including sessions of the Na- 
tional Convention of Insurance Com- 
missioners, Association of Life Insurance 
lederation of 


Presidents, Insurance 


\merica, Association of Life Insurance 
Counsel and other minor meetings. When 
it is borne in mind that the companies 
which are represented in the membership 
of the Association of Life Insurance 
Presidents transact about 85 per cent of 
the aggregate of this last business in the 
United States, the importance of this an- 


nual assemblage may be realized. 
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Copyrigut The Prudential Insurance Co. of America 


GOLD FROM THE ROCK OF GIBRALTAR : 








She is a widow. The full responsibility for keeping the : 
th 

children in school and planning for their further education be 
a . CO 

now falls on her. Through the foresight of her husband ‘ 
there comes every month an Income check from The Pru- . 
dential—gold from the Rock of Gibraltar. Without this " 
en 

the education of the youngsters could not go on—without mi 
? Z , z . bo 

this they would be handicapped in facing the future with an 
° . a6 to 
its trials and perplexities. Where we see content and Ke 
comfort we see, always, the wisdom of life insurance. . 
of 
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THE PRUDENTIAL INSURANCE COMPANY OF AMERICA fig 
EDWARD D. DUFFIELD, President Home Office, NEWARK, N. J. P 
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Convention of Insurance Commissioners 
(Continued from page 4) 

When Insurance Commissioner H. O. Fish- 
back of Washington, as president of the Na- 
tioual Convention of Insurance Commissioners, 
officially opened the adjourned meeting of the 
fifty-fourth annual gathering of that body, 
constituting the mid-winter session, at the Hotel 
Astor, New York city, on Tuesday morning, 
about sixty Commissioners, deputies and actu- 
arics were before him. Col. Joseph Button, 
Commissioner of Virginia, and secretary of 
the National Convention of Insurance Commis- 
sioners, called the roll and thirty-four States 
responded, showing the interest that this meet- 
ing, due to: the important affairs to be con- 
sidered, had aroused. Reading of committees 
and matters under their jurisdiction followed 
and then Harry L. Conn, as chairman of the 
committee on laws and legislation, reported to 
the assembled convention the two resolutions 
upon which favorable action had been taken 
on Monday and which appear elsewhere in 
these pages. One resolution refers to multiple 
lines and the broadening of fire and casualty 
insurance policies and the other condemns 
the licensing of men in the automobile industry. 
The latter was the first brought before the 
house and was moved by Coramissioner Conn, 
seconded by Col. Button and then opened to 
discussion. 


Laws AnD LEGISLATION REPORT 

he attack against this resolution, as sub- 
mitted to the Minneapolis meeting by Commis- 
sioner Stoddard and as now presented for vote, 
was led by Commissioner J. J. McMahan, S. C.., 
whose was the only dissenting voice at the 
session of the laws and legislation committee 
on Monday. .\s had then occurred, the opposi- 
tion developed was greatly in the minority, and 
the resolution, when voted upon, was carried 
by an overwhelming majority. The second 
part of Commissioner Conn’s report dealt with 
the recommendation on multiple lines which had 
been so thoroughly threshed out during the 
The menace of un- 
authorized, and of foreign, insurers was the 


committee’s prior session. 


underlying principle behind the serious atten- 
tion given the entire matter and the National 
Convention of Insurance Commissioners list- 
ened carefully to the reading of the recom- 
That, as a 
body, it concurred in the report of the laws 
and legislation committee was obvious at the 
conclusion of Commissioner Conn’s paper and 
when the recommendation was moved, seconded 
and voted upon, there was not a single dissent- 
ing “No.” Even W. S. Smith, Commissioner 
of Wisconsin, who had voted against it in ses- 
sion, kept silent and the measure was unani- 
mously carried. 


mendation regarding coverages. 


The next business undertaken was the report 
of the committee of the department of actuaries 
and this was, at the suggestion of Col. Joseph 
Button, referred to the executive committee for 
further consideration and approval. Superin- 
tendent of Insurance Stoddard of New York, 
as chairman of the committee on valuation of 
Securities, then submitted his report in two 
parts, one dealing with present method of arriv- 


ing at such valuations, and the other giving an 
account of moneys received. Both sections of 
the report were adopted and the resolution 
dealing with the attitude of the Commissioners 
toward existing systems of arriving at the 
proper valuation of securities read as follows: 

“Resolved, That the Book of’ Security 
Valuations be prepared and distributed to the 
various insurance departments, companies and 
societies in January, 1924, and that the values 
shown in the book be the actual market values 
if December 31, 1923.” 


C. W. Horns AppoIntTMENT VINDICATED 

Following this, Mr. Stoddard touched upon 
the appointment of Clarence W. Hobbs, former 
Commissioner of Massachusetts, as representa- 
tive of the National Convention of Insurance 
Commissioner to the National Council on Com- 
pensation Insurance. Commissioner Hobbs, 
who was named by a specially chosen sub-com- 
mittee and has acted in his official capacity on 
the workmen’s compensation council for some 
months, stated that he was ready to submit a 
report. At this point in the sessions Commis- 
sioner McMahan of South Carolina, making a 
point, strenuously opposed the method of per- 
mitting the insurance companies to pay Mr. 
Hobbs’ salary and hinted that the selection of 
Mr. Hobbs should have been voted upon by the 
entire convention. His attack was met by Com- 
missioner Stoddard, who paid a glowing tribute 
tc the ability of Mr. Hobbs and the integrity 
of his status. The appointment of Mr. Hobbs 
was then voted upon and the roll call showed 
that twenty-eight States were in favor and 
only two opposed. 


RESOLUTION ON EXAMINERS 


Superintendent Stoddard, following up the 
advantage gained, moved that Mr. Hobbs be 
permitted to submit his preliminary report and 
that the printed report be accepted and referred 
to the committee on workmen’s compensation. 
This motion was unanimously adopted and the 
report, accordingly was filed without further 
discussion. Before the morning session ended, 
Commissioner Button read a_ resolution re- 
garding the salaries to be paid insurance ex- 
aminers and others making such examinations 
at the behest of insurance departments but paid 
hy the companies. The resolution suggested 
$25 per day, expenses in addition, as a suitable 
honorarium and the resolution was referred to 
the committee on examinations. Col. Button’s 
resolution, which may affect many examiners 
and accountants if adopted finally, read: 

“Whereas: It has been called to the atten- 
tion of the committee on examinations that a 
number of insurance departments are repre- 
sented in examinations by special examiners, 
consulting actuaries, accountants and others, 
not regularly employed by the said insurance 
departments, and whose charges for services 
are assessed against the companies examined, 

“And Whereas; The charges of such special 
examiners are, in a number of cases, exorbitant 
and not commensurate with the services ren- 


rlered, 


“And Whereas; The continued employment 
cf such special examiners greatly increases the 
+xpense of examinations and consequently 
works a hardship, particularly upon the smaller 
companies, against which said companies have 
no recourse, 

Therefore, Be It Resolved; That it is the 
sense of the committee on examinations that 
no insurance department should be represented 
on an examination by an examiner, special 
examiner, consulting actuary, or accountant, 
whether regularly employed by the said insur- 
gnce department or not, whose charges for 
services exceed $25 per day, exclusive of ex- 
penses, 

And Be It Further Resolved; That no 
examination shall be ordered by or receive the 
sanction of this committee, or be held under 
the auspices of the National Convention of In- 
surance Commissioners, as represented by this 
committee, in which any insurance department 
is represented by an examiner, regular or 
special, whose charges for services, as assessed 
against the company examined, exceed $25 per 
day, exclusive of expenses, 

Provided That; If, in the opinion of the 
committee on examinations, the importance of 
the examination warrants it, a special examiner 
may be appointed to represent two or more in- 
surance departments and said examiner may 
charge for his services not more than $25 per 
dav ior each department represented. His ser- 
vice charge not to exceed $50 in any event.” 

After the declaration of the noon adjourn- 
ment, Col. Button called a meeting of the 
examination committee, which immediately 
went into session. 


TuEspAY AFTERNOON 

The first undertaking engaged in when Presi- 
dent Fishback called the Tuesday afternoon ses- 
sion to order at two o'clock was the action 
on the report of the examination committee, 
headed by Col. Button, which had been in 
executive meeting during the mid-day recess. 
This committee presented its resolution in the 
exact form in which Col. Button had drafted 
it and the first opposition to the proposal as 
outlined in the foregoing paragraphs came from 
Commissioner Bruce T. Bullion of Arkansas, 
who stated that he was av 
wage of an examiner at $25 or $50 per day, 
because he felt that if a man deserved more 
he should be so paid. 

Commissioner Conn’s suggested addition re- 


erse to fixing the 


earding conference examinations next came it 
for its share of argument and Col. Button 
sought to have the amendment withdrawn, be- 
ing actively supported in this by Commissioner 
Sullivan, New Hampshire, and also by Presi- 
dent Fishback of the convention, who said 
that while it was impossible to pass a law whose 
provisions would work equitably in every case 
it would defeat the purpose of the present 
resolution if the amendment were added. A 
vote of the States was called for on the ques- 
tion cf defeating the amendment and the re- 
sult was twenty-six against and four in favor. 
The resolution itself was then placed before 
the house in its original form and was carried 
with but slight opposition. 
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office building at Sacramento. 


Climate, highways and business conditions combine 
to make California a paradise for 
insurance salesmen. 


After twelve years of successful operation, having assets of over $6,000,000 and insurance 
in force of over $53,000,000, California State Life is moving into its own 14-story modern 


In carrying out its plans for a more intensive development of its home state, the Com- 
pany has openings for a number of experienced, responsible salesmen. Such men must come 
with proper credentials from the Company of their last employment. 


™~ . . o e 
Good opportunities also for salesmen in other western states. 


Details provided upon request. Address 


J. R. KRUSE, Vice-President. 


CALIFORNIA STATE LIFE 


SACRAMENTO 





















Still going at 
full speed ahead 








At the beginning of 1923 ‘Full 
Speed Ahead”’ was the motto adopted 
by the Provident. 


The first three quarters of the year 
brought a premium income $100,000 


A Policy You Can Sell 


A $5,000 Policy In THE UNITED LIFE 
and ACCIDENT INSURANCE COMPANY 


PAYS of death from certain SPEC- 
$5,000, the face of the policy IFIED ACCIDENTS. 


in case of death from any $50 PER WEEK, direct to 
cause. the insured, in case of total 
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in excess of the TOTAL FOR ALL 
OF LAST YEAR. 1923 will be FIFTY 
PER CENT AHEAD OF 10922. 


Naturally our agents have shared 
in this prosperity, and those who line 
up with us now may count on their part 
for 1924. 


$10,000, or DOUBLE the 
face of the policy, in case of 
deathfromanyACCIDENT. 


$15,000, or THREE TIMES 
tl, face of the policy in case 








Tre PROVIDENT 
LIFE AND ACCIDENT INSURANCE CO. 


of CHATTANOOGA 


ESTABLISHED 1887 
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Home Office, United Life Bldg. 


disability as a result of ac- 
cidental injury, for a period 
not to exceed 52 weeks; and 
after that $25 PER WEEK 
throughout the period of 
disability. 


A Sound, Conservative- 
New England Institution 


United Life and Accident 
Insurance Company 


Concord, N. H. 
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EDWARD D. DUFFIELD 


PRESIDENT OF THE PRUDENTIAL INSURANCE COMPANY OF AMERICA, NEWARK, 
N. J., AND CHAIRMAN OF THE SEVENTEENTH ANNUAL MEETING 
OF THE ASSOCIATION OF LIFE INSURANCE PRESIDENTS 


Supplement to Tue Srecrator, December 6, 1923 
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E. D. DUFFIELD TO BE CHAIRMAN 


President of Greatest Industrial Company to Head Life Presidents’ Meeting 


HIS SELECTION WELL UPHOLDS THE DIGNITY OF THE POSITION 


Organization Brings Together Greatest Minds of Life Insurance Business to Discuss 
Problems of Policyholders and Progress of Past Year 


One of the things about the Association of 
Life Insurance Presidents that is distinctly 


“different” is its method of conducting its 


affairs and its annual meetings. There is no 
set of officers in the regularly accepted sense 
of the term, the association being governed by 
an executive committee and its chief executive 
being a salaried official, the secretary and gen- 


Wight, 


this latter office in every sense of the word, 


eral manager. George T. who fills 

is as fully deserving of the confidence reposed 

in him as any man could be. 
The annual meeting of the Association of 


Life Insurance Presidents is conducted so 
smoothly and is so admirably regulated down 
to the smallest detail, that its success has been 
foreordained for many years. Because of the 
fact that, as above mentioned, it has no regu 


f officers, one of the first acts neces- 


lar set « 
sary to the preparation for so great a conven 
Now 


Presidents 


tion is the appointment of a chairman. 
the Association of Life Insurance 
is all that the name implies and its annual meet 
ing are the scene of the gathering together of 


some of the greatest business executives in 
America, as well as prominent government offi- 
cials, educators, philanthropists, justices from 
the highest courts, and many others whose 
mere presence is an honor to any gathering. 
It is, therefore, a matter of considerable im 
portance that the chairman he a man fully able 
to uphold the dignity of the occasion as well 
as one whese knowledge of parliamentary pro- 
cedure is such as to assure proper handling of 
the matters that come before him. Thus it is 


that in the past, as they ne doubt will be in 
the future, the chairmen of the annual meet- 
ings of the Association of Life Insurance Presi- 
dents have been men outstanding in the mem- 
bership of that organization. This year there 
has been chasen a man comparatively new in 
the ranks of life insurance presidents, but one 
who is notably well qualified in every way to 
conduct the business of this important as- 
semblage, as a short review of his life history 
will adequately show. 


ipwarpD D. DUFFIELD 
Edward Dickinson Duffield, president of the 
Prudential Insurance Company of America, has 
with that 
. 1906, at which time he became 


been associated company — since 
November 15 
the Prudential’s general solicitor, several years 
later being elected a vice-president and director 
and the associate general counsel. For six 
months he was acting president in the absence 
of former President Forrest F. Dryden. 

Mr, Duffield is a thoroughgoing Princeton 


man. Ile was born in the university town on 


March 3, 1871, and is a son of John T. Duf- 
- 4 1 c e 

held, who for more than half a century was a 
Protessor of mathematics at Princeton. After 


matriculating at Lawrenceville School Mr. Duf- 





field entered Princeton 


uated in the class of 1892. His continued in- 


terest was shown bv his election in 1920 as a 


member of the board of trustees of Prince- 
ton University. 
New 


York jaw school and Mr. Duffield was admitted 


Two years of further study in the 


to the New Jersey bar. Affiliation with Fred- 
erick W. Stevens, John O. H. Pitney, Depue 
& Parker, William B. Kinney and [Edward M. 
Colie, all lawyers, was followed by 
\lr. Duffield’s election to the New Jersey [louse 


Newark 


selection in 


New 


of Assembly, and his subsequent 
assistant attorney-general of 
de rsey. 

Mr. Duffield lives in South Orange, where 
he has been village president and in the affairs 
of which community he has taken a personal 
During the war 


he headed all of the local activities. He is a 


interest for twenty-five years. 


member of the New Jersey Par Association 
and the New 


Jersey State Chamber of Commerce, New Jer 


\merican Bar Association, the 


sey Historical Society, Princeton Club of New 
\iumni Association of the 
Club of 


York, the Princeton 
Nassau 


Princeton, the 
South 


Oranges, the 


Ifssex Club, the 


County Country 
Orange Tield Club, the Republican Club of 
New York, the Sakonat Golf Club. [lis sum- 
mer home is at Little Compton, R. I. 


Mr. Duffield is the sort of fellow who lasts. 
Ile is as good all the way through as he is 
just a bit different from the other chap. There 
is nothing stereotyped or hackneyed about his 
Always with the eye 


methods or his mind. 


of a pioneer he has, nevertheless, a mental 
activity that while self-trained has been prop- 
erly trained. Tlis capacity for receiving and 
storing away in good order so that all his 
wealth of knowledge is readily accessible, is 
marked. Wherever he goes men who meet him 
soon become aware of his strength, and marvel 
at his grip on business affairs, his skill in word 
selection and his ease in initiative. 


\s president of the Prudential Insurance 


Company of America, Mr. Duffield represents 
a company that is the largest writer of indus- 


trial insurance in the world and is al 


f 


so one ot 
the largest writers of ordinary. The company 
was a pioneer in the history of industrial in- 
surance and from a tiny concern with an initial 
capital of $5000 has grown to an organization 
having over a billion in assets. Starting as a 
strictly stock company, about ten years ago it 


hecame mutualized and is now owned by its 


policyholders. Jor many years the name of the 
company has been almost a synonym for finan- 
“Strong as the 


cial strength and its slogan, 


be literally true. 


Rock of Gibraltar,” is seen te 

In the course of its operations as an indus- 
trial company the Prudential deals with a large 
people of the 


percentage of the working 


United States and by this constant contact with 


9 


University and grad-. 





Life Insurance 


the masses it has been enabled, like several 
other large industrial insurance companies, to 
operate in a capacity very similar to but vastly 
more effective than a philanthropic institution. 
Not only is it able to prevent, through the pay- 
ment of losses, a vast amount of suffering at 
the time of the death of the family breadwinner, 
but such is its present strength that it is able 
to render significant and highly beneficial ser- 
Vices to its living policyholders. 

Duffield, 


not only because of his personal attainments but 


Thus it becomes evident that Mr. 
also because of the institution which he repre- 
scnts, is particularly fitted to hold the chair at 
the seventeenth annual meeting of the Associa- 
tion of Life Insurance Presidents. 

\n excellent portrait of Mr. Duffield is pre- 
sented as a supplement with this issue of THe 


SPECTATOR, 


Wiuat THE Assocration Is 


The Association of Life Insurance Presidents 
is the most important organization of life in- 
surance companies or officials extant. It was 
first organized in response to a call issued in 
1906, by Paul Morton, president of the [qui- 
table Life 
four companies answered. 


\ssurance Society, which twenty- 


Of the companies responding, thirteen be- 


came charter members and these have been 


added to from time to time until the present 


membership is 53. These company mem- 
bers have no less than 68,500,c09 policies out- 
standing and their total insurance in force 


mounted up to the enormous figure of $42,- 


660,000,000 as of December 3 1922. 

Every year at its annual meetings the asso- 
ciation develops a program carefully calculated 
to bring out the intimate relationship existing 
between life insurance companies, life insurance 


1 


Iders and the I'rom the 


policvhole public. 
outset, scientific and practical discussions by 
company officials of technical subjects and 
executive operations characteristic of the busi- 
ness have been interwoven with masterly ex- 
positions of their public aspects and contem- 
porary views on pertinent topics by leaders in 
business, educational and political life. 

Back of these interesting annual conventions, 
and partly reflected in them are the day to day 
activities of the association. Policyholders’ in- 
terests require constant watchfulness over the 
deliberations of sixty law-making bodies in the 
United States and Canada. Innumerable tecli- 
nical and legal problems of general concern to 
the institution of life insurance receive its 
consideration, and solution of them is reached as 
a mere matter of routine. Finally, much orig- 
inal statistical data of unique character and of 
great technical values, as well as public inter- 
est, are produced in the performance of each 
season’s work. 

Become Reliance Life Agents 

Ciricaco, Itt., December 3.—It is announced 
that the Underwriters Service, Corporation, the 
attorney-in-fact for the Motor Car-United 
Underwriters of Chicago, of which Frank M. 


Rice is president, has established a life insur- 
ance department, taking a general agency of 


the Reliance Life of Pittsburgh. 
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TAX=FREE PREMIUMS 


Proposed Plan for Exemption of Life 
Insurance Premiums Postponed 


PETITIONS TO BE WITHHELD 


Secretary Mellon’s Income Tax Reduction 
Pian Has the Right of Way 

For practical and judicious reasons the move- 
ment to obtain permission from the Govern- 
ment for deducting premiums from income in 
making income tax returns must be postponed 
to another session of Congress. There is no 
question that there are undisputable grounds 
for considering life insurance premiums as 
sums to be deducted under the subtraction 
allowed from net income, as contributions to 
charitable, religious and scientific institutions. 
etc.; because the payment of the full life insur- 
ance premium, charity beginning at home, main- 
tains the family against penury and beggary 
in the event of the death of the head of the 
household. 

It has been observed that in England, where 
the need for heavy taxation is even greater than 
in the United States, it has been recognized that 
jt is economic wisdom to encourage the people 
to carry life insurance, for it lessens indigency 
aud tends to reduce the expenditures of the 
Government for charitable purposes; hence 
they allow the deduction of life insurance pre- 
miums paid up to £100 in making income tax 
returns. 

Tt is equally desirable that similar encourage- 
ment to carry life insurance should be given 
to Americans, and as the United States now 
shows a surplus of income over expenditures 
sufficient to warrant a reduction in income 
taxes, and as the deduction of life insurance 
premiums from the taxable income of individ- 
uals, if limited as are charitable and religious 
contributions, would not amount to a huge 
sum in the aggregate, THE SPECTATOR, in com- 
mon with many life insurance men, thought it 
would be the part of wisdom for the Govern- 
ment to grant this concession at the present 
meeting of Congress, for the further encour- 
agement of individuals to protect their families 
from penury by means of life insurance. It 
has well been said that “charity begins at home.” 
and it would seem to be fully as desirable, 
from the viewpoint of the welfare of the 
people, for the Federal Government to permit 
the premiums paid for life insurance policies 
and cetificates to be deducted from taxable 
income, as are contributions for charitable, 
religious and scientific purposes. 

Therefore, for some two months past, THE 
SprcTator has been advocating that Section 
65.367 of Part I of the Compiled Statutes of 
the United States of America, being also Sec- 
tion 214a of the income tax law, should be 
amended, under the heading “Deductions 
Allowed Individuals,” by the addition of a new 
sub-division to read as follows: 


All sums paid within the year for, or as, 
premiums on policies or certificates of life in- 
surance in force upon and ‘or covering the life 
of the taxpayer, excepting, however, all pre- 





miums paid on insurance in favor of a credi- 
tor of the taxpayer or of the firm or corpora- 
tion with which he is connected. 

In urging this amendment it has been stated 
that life insurance is a demonstrated necessity 
and vitally contributes to the national welfare; 
that life insurance removes the fear of poverty 
and aids prevention or alleviation of many 
evils, such as widows without support, chil- 
dren without funds for proper physical and 
mental development and disrupted 
that life insurance premiums, for the reasons 
stated, may well be placed in the same category 
as donations for outside charitable, religious 
or scientific purposes; and that a tax upon life 
insurance premiums is, in fact, a denial of the 


families; 


fundamental principles of national and _ indi- 
vidual foresight, thrift and provision for the 
welfare of dependents. 

One of the greatest actuaries in the world, 
David Parks Fackler of New York, who advo- 
caies the deduction of life insurance premiums, 
within reason, from taxable income, recently 
wrote a communication to a prominent news- 
paper concerning this subject, in which he 
said: 

Our laws allow deductions for charities and 
religious contributions not exceeding I5 per 
cent of the taxable income, but the great mass 
of cur people, with small incomes, can afford 
to give but little in those ways. Why should 
not life insurance payments for the benefit of 
families be considered as charities, for “true 
charity begins at home.” Petitions are now 
heing circulated to have the law amended so 
as to allow these deductions, which will offer 
welcome relief to all the middle classes who 
are paying what are to them appreciable sums 
for life insurance, either in the old-line com- 
panies or in the fraternal organizations. As 
the law now stands, the 15 per cent allowable 
deduction is enjoyed practically only by those 
with comfortable incomes. 

While the opinions of all who have been 
consulted concerning this proposal have been 
unanimous in favor of the justice and desir- 
ability of the deduction of life insurance pre- 
miums from taxable income, views differ as to 
the precise extent to which such deductions 
should be allowed. Some favor a flat maxi- 
mum amount—say $500, the equivalent of the 
3ritish limitation—while others think that 
some percentage of the total income might be 
better. 

While it is impossible to state with precis- 
ion just the amount of the decrease in revenue 
of the Federal Government which would be 
due to such a deduction from taxable incomes, 
it is not thought likely that it would much, 
if any, exceed $40,000,000, though its extent 
would depend greatly upon the limitation which 
might be placed by Congress upon the amounts 
deductible. However, the Government needs 
this money the present year because the passage 
of the measure providing for general reduction 
in the income tax, if passed by Congress, will 
cut the Government revenues down to the ex- 
tent of $250,000,000 or $300,000,000. 

It is true that President Coolidge and Sec- 
retary Mellon might make a good diplomatic 
stroke by putting forward this plan to reduce 
the taxes on a palpable basis, of 7,000,000 
policyholders who are income taxpayers, 


Io 


whose favor would thus be cultivated by the 
administration, especially as the Winning over 
of these millions of policyholders to the aq. 
ministration side would constitute a decisive 
offset to the demands for a soldiers’ bonus by 
those who are claiming to represent 3,000,000 
able-bodied and self-supporting ex-soldiers, 
However, the administration proposes, as js 
widely known, to reduce the schedules of taxa- 
tion affecting all individual income taxpayers, 
and Secretary of the Treasury Mellon has 
peinted out that in order to accomplish this 
desired legislation, no other special measure 
requiring large reduction of taxes, or expen- 
diture by the Goverment, shall be considered 
The Gov- 
ernment may need to maintain all revenue pos- 


at the present session of Congress. 


sible if Secretary Mellon’s proposition for the 
reduction in the income tax goes through. 

Therefore, the present session is not con- 
sidered an opportune time to ask for the favor- 
able consideration by Congress, and the Ad- 
ministration, of the desired allowance for the 
life insurance premium as a deduction, con- 
sidered as a charitable expenditure by the pol- 
icyholder. The proposition that premiums may 
be thus deducted from the income of the indi- 
vidual taxpayer, THE SpeEcTATOR is assured 
from reliable sources at Washington, may be 
taken up in another year under more favorable 
auspices, with a better prospect of meeting 
with success and with the sympathetic consid- 
‘ration of the Administration. 

Taxation of life insurance premiums is a tax 
on thrift and THe Spectator will continue to 
advocate exemption of all premiums from taxa- 
tion. Secretary of the Treasury Mellon and 
those working with him have a_ stupendous 
job on their hands in pushing through the plan 
of general income tax reduction. While the 
premium deduction proposal, so far as the 
nation is concerned, might be really a minor 
matter, the administration feels that any other 
special allowance or deduction from incomes 
taxes not covered by Mr. Mellon’s plan would 
seriously interfere with the success of the pro- 
posed measure at the present session. 

THe Spectator, therefore, requests that in- 
surance agents who read this, will endeavor, so 
far as possible, to prevent the submission 
through their respective members of Congress 
of the several thousand petitions which have 
already been signed, and to save such requests 
for another session of Congress. Good friends 
of the Administration would not be willing to 
embarrass the present endeavor to secure gen- 
eral income tax reduction by encouraging what 
the Administration may construe as a counter 
move, and thus permit opposition Congress- 
men to pave the way to sidetrack the desirable 
measure proposed by the Secretary of the 
Treasury and which it is predicted will be 
supported in the President’s message delivered 
to Congress during the present week. 

Combined effort will certainly be made to 
secure the passage of an amendment to the 
income tax law at another session of Congress 
providing for tax-free premiums to policy- 
holders, and such a measure will be looked 
upon with sympathy by the Administration. 
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LIFE INSURANCE INVEST= 
MENTS 


Frederick H. Ecker Indicates Progress 
of Year 


GROWTH IN ASSETS UNPRECEDENTED 


Investment Statistics Shown Gives 
Country-wide Distribution 

Frederick H. Ecker, vice-president, Metro- 
politan Life Insurance Company, spoke at this 
afternoon's session of the Association of Life 
Insurance Presidents, taking for his topic, “In- 
surance Investments the Barometer of National 
Confidence.” 

Mr. Ecker showed conclusively the great 
part that the investments of life insurance com- 
panies play in the development of this country 
and how closely they follow local conditions and 
are applied where the results will be the best. 

In connection with Mr. Ecker’s paper, three 
valuable statistical exhibitions were made, one 
of which is given in part herewith. Of the 
this report, one gave the 
amount and interest rates of mortgage loans 
by States and sections for 1921 and 1922. The 
other gave the sectional distribution of life 
insurance admitted assets and reserves for I921 
and 1922, giving also the classes of investments 
held. 

Mr. Ecker said in part: 


two not shown in 


It may not be entirely amiss to introduce this paper 
with the exceedingly commonplace observation that 
life insurance is predicated on two factors, life ex- 
pectuncy and interest earnings—and interest earnings 
must be predicated on sound investments. The almost 
sacred character of the trust requires that safety, 
first, last and all the time, must be the dominant 
thought controlling every investment of the funds 

But, given 
of interest, life insurance investments may, and do, 
cover a range which is nation-wide, and whose char- 
acter responds to the legitimate requirements of pub- 
lic, semi-public and private enterprises, corporate and 
individual. Such investments preponderate now here, 
now there, now in one class of enterprises, now in 
another. And so it is that the American public has 
come to recognize insurance investments as a veritable 


an assurance of safety and a fair rate 


confidence—a delicate instru- 
nent recording from year to year the points of high 
and low pressure. It would not be at all difficult 
to prepare a map of the United States which would 
show, at a glance, the high-pressure and low-pressure 


national 


barometer of 


localities as respects, say housing loans, farm loans, 
public utility or loans, and 
years the pressure has varied not only 


municipal through the 


as to locality 


hut as to the character of the requirement. Prob- 
ably no single important class of investment funds 
has been more sensitive to the sound requirements 


of the American people than have those funds entrusted 
to the management of our great life insurance institu- 
tions, It may be confidently asserted, I believe, that 
those charged with the investment of the funds of 
during the 
part in 
the remarkable development of the country and its 


our American life insurance companies 


past sixty years have played an important 
resources, through the exercise of a sound and dis- 
criminating judgment as to when and where public 
and private demands for funds should be supported 


in the interest, first, of the policyholders and, sec- 
ond, of the common welfare of our people. 

To put into more concrete form the substance of 
what I have said, let us turn back to 1902, practically 
At that time the total amount of the 
admitted assets of United States life insurance com- 


passed two billions of dollars. At 


twenty years. 


panies had just 
the end of 1922, their assets had increased to more 
than eight and a half billions of dollars. This means 
that their assets, the sums which they must keep con- 
tinuousiy invested, have considerably more than quad- 
ruplecd in the past twenty years. 

Note the tremendous growth of those assets in the 
last few years. In round numbers, $500,000,000 was 
added in 1920, $600,000,000 in 1921 and $700,000,000 
in 1922. This year, according to current statistics up 
to Nuvember 1, the rate of increase will be greatly 
accelerated. Two or three years from this 
platform, you may well expect to hear that one billion 
dollars was added to life insurance assets during the 
preceding twelve months. Twenty-five years ago, the 
net annual increase in assets was $100,000,000. These 
figures do more than testify to the development of a 
great business and welfare institution. They are a 
fairly accurate measure of the rate of progress of our 
nation in its material growth and expansion. 


hence, 


It has been well observed that invested capital is 
the magic staff at whose touch latent resources spring 
forth to enrich mankind. While the investments of 
the life insurance companies do not directly and pro- 
portionately share in the resultant 
to the community, the development of enterprises by 
their application affords added security to all invest- 
ment funds. It is not claiming too much to say that 
the increasing momentum in values, imparted by orig- 
inal investments of the insurance companies in sup- 


economic gains 





port of government, State and municipal projects, in 
home and business building and in railroad building, 
reclaiming the wilderness, has produced an effect upon 
the economic life of the Nation which amply justifies 
the claim that insurance funds have been the founda- 
tion and the stabilizer of much of our national security. 

Let me state in detail the total assets of the life 
insurance companies of the United States at the end 
of 1922. After that, I shall deal with round num- 
bers only—and not too many of them. 

Those assets, as given in the Spectator Year Book, 
are $8,652,318,490. Adding to this sum an estimate 
of the net increase in 1923, based on current statistics 
up to November 1, as collected by the Association 
of Life Insurance Presidents, it may be safely pre- 


_ dicted that, at the end of this year, the total assets 


of American life insurance companies will closely ap- 
proach $9,500,000,000. This vast sum represents the 
present contribution of life insurance to the upbuild- 
ing and maintenance of this Nation. 

Each year the life insurance companies, which trans- 
act a large proportion of the business in the United 
States, are good enough to contribute to the association 
their investment statistics for compilation along lines 
not developed by the standard publications and the 
official reports. In particular, the statistics prepared 
for these annua! meetings show the geographical dis- 
tribution of these investments as a whole and a dis- 
tribution, by sub-divisions, into the various classes 
of securities in which the companies set their funds 
at work. 

When we consider such investments as indicative of 
business conditions, we now have occasion, for the first 
time in the history of life insurance, to analyze the dis- 
position of a total of assets amounting to more than 
$8,000,000,000. Fifty-two companies, holding, at the 
end of 1922, $8,155,000,000, or 94 per cent of the total 
of approximately eight and two-thirds billions of Ameri- 
can life insurance policyholders’ funds, have contrib- 
uted their 1922 investment statistics for this study. 
$668,000.000 represents the increase for the year 1922 
in the invested assets of these companies. The statistics 
have been compiled and arranged according to the 
class and the locality of the investments, in Tables 
II and III appended hereto, which are submitted for 
your individual consideration later, but not for your 
consumption to-day. The following references will be 
to the statistics of these fifty-two companies, holding 
94 per cent of the assets of American life insurance 
companies, as developed in such tables. 

To give a fleeting picture of the extent to which 
life insurance funds were at work throughout the 
country at the end of 1922, I summarize, by 
geographical sections, as follows, in the order of the 
percentage of investments to the reserves of each gen- 
eral locality: 

(Continued on page 21) 





COMPARATIVE INVESTMENT STATISTICS OF LIFE INSURANCE COM PANIES FOR THE YEARS 1911, 1921 AND 1922. 












































RATIO TO RATIO TO RATIO TO 
1911 ADMITTED ADMITTED ADMITTED 
ASSETS 1921 ASSETS 1922 ASSETS 
Real Estate $151,962,224.72 3.92% $147,831,474.37 1.99% $152,388,214.06 1.88% 
Farm Mortgage Loans (1) $1,306,621,229.32 7.54%  $1,454,267,342.84 17.92% 
Other Mortgage Loans (1) 1,250,098,196.77 16.79%  1,405,750,227.84 17.32% 
Total Mortgage Loans 1,228,359,347.75 31.65% 2,556,719,426.09 34.33% 2,860,017,570.68 35.24% 
R. R. Interstate Bonds and Stocks $957,308,018.95 24.66% 1,243,373,757.72 16.69% 1,329,106,790.87 16.38% 
R.R. Intrastate Bonds and Stocks 426,229,194.52 10.98% 526,472,587.18 7.07% 522,577,052.32 6.44% 
Total R. R. Bonds and Stocks $1,383,537,213.47 35.64%  $1,769,846,344.90 23.76%  $1,851,683,843.19 22.82% 
.§. Government Bonds (2) 797,059,380.42 10.71% 821,002,637.39 10.12% 
State, County and Municipal Bonds (U.S. and Ter.) $155,600,410.17 4.01% 344,259,109.09 4.62% 341,591,971.39 4.21% 
Gov't, State, County and Municipal Bonds (Canada) (3) 160,988,875.44 2.16% 201,393,411.47 2.48% 
Gov't, State, County and Municipal Bonds (Foreign) 82,106,118.89 2.12% 103,670,303.72 1.39% 94,333,392.74 1.16% 
Total Gov't, State, County and Municipal Bonds $237,706,529.06 6.139 1,405,977 ,668.67 18.88%  $1,458,321,412.99 17.97% 
Other Bonds and Stocks (4) 202,851,793.07 5.22% 224,033,439.53 3.01% 288,728,422.93 3.55% 
Total Bonds and Stocks 1,824,095,535.60 3,399,857,453.10 45.65% 3,598,733,679.11 44.34% 
Collateral Loans 12,482,932.00 25,665,137.91 34% 18,472,660.68 23% 
Premium Notes and Loans to Polieyholders 505,609,506.02 968,530,150.95 13.00% 1,044,317,403.52 12.87% 
Cash on Hand and in Banks 59,736,944.40 92,961,819.26 1.25% 97,937,519.55 1.21% 
All other Assets 99,013,377.51 255,836,625.02 3.44% 343,591,306.01 4.23% 
Total Admitted Assets of Companies Examined $3,881,259,868.00 $7,447,402,086.70  100.00% ee 100.00% 
’ (39 Cos.) (50 Cos.) 52 08. 
Total Admitted Assets of Cos. Shown in Year Book $4,164,491,688.00 $7,936,496,844.00 $8,652,318,490.00 
Rati (240 Cos.) (288 Cos.) (286 Cos.) 

tio, Assets of Companies Examined to Assets of m 
ompanies Shown in Year Book 93.19% 93.84% 93.80% 


in State 
and 1917, 


(1) Farm mortgage loans were not separated from other mortgage loans in the vears 1911 and 1914. . y : 
, County and Municipal Bonds. (3) Canadian Governmnet, State, Countv and Municipal Bonds were not separated from Foreign Government, State, County and Municipal Bonds in the years 1 
(4) This item also includes certain other assets in the years 1911, 1914 and 1917. 


II 


(2) In 1911 and 1914 United States Government Bonds, because of the very small amount held, were included 
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SALESMEN WANTED! 


Reliable Men in Arizona, New Mexico and Texas 


for All or Part Time to Sell Old Line Life 


Insurance. 


Attractive Policies. 


Liberal Commissions. 


Both 


Standard and Sub-Standard Risks. 


If You Are Already Writing Insurance Stop That 


Leak in Your Income by Placing Your Declined 


Business With Us. 


THE TWO-REPUBLICS LIFE INSURANCE COMPANY 


EL PASO, TEXAS 























The Eureka Life Insurance 
Company 


of Baltimore 


Is an OLD LINE, LEGAL RESERVE, 
STOCK LIFE INSURANCE COMPANY, 
steering clear of all experiments and following 
the blazed trail of successful experience. 


~ THE COMPANY IS FORTY YEARS OLD, 
under CONSERVATIVE, SUBSTANTIAL 
MANAGEMENT — rich in experience, with 
progressiveness and ambition evenly bal- 
anced upon a foundation of fundamental 
principles and essentials. 


Its management does not goad men to do the 
unexpected or the impossible, but requires 
only a substantial, conservative progress in 
the items which make a healthy, reliable, 
serviceable institution for the protection of 
policyholders, the well-being of its field force 
and the security of its investors. 


JOHN C. MAGINNIS, President. 





























49.11% 


of the new business issued by The Northwestern Mutual Life 


Insurance Company in 1922 was upon applications of 
bers previously insured in the Company. 


Its Policyholders Repeat 


The assignable cause for this is found in the Northwestern 


business policy of 


Purely American 
Purely Mutual 
No Brokerage 
No Rebating 

No Twisting 


Careful Selection 

No Foreign Business 
Insuring Only Males 
Low Death Rate 

Safe Investments 
Efficient Management 
Liberal Policy Contracts 
Low Expenses 


Clean Business Met 
Low Net Cost 
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The Policyholders’ Company 


The Northwestern Mutual Life Insurance Company 


of Milwaukee, Wisconsin 


Civil Service for Agents 


mem-= 


hods 





























IFE INSURANC 
SECTION 


DEVOTED TO “ij 
EDUCATIONAL &7% 


sat W : 


OF AGENTS | 




























































hig 























Obedience to Law Is Fundamental of Life Insurance 


By Epwarp E. Ruopes 


Vice-President, Mutual Benefit Life Insurance Company, Newark, N. J. 


Life insurance, as generally practiced, is not. more profitable to observe the law than it is Policyholders generally are ignorant of the 





acl a private business. It stands as the most suc- to disregard it. AIl business rests upon con- intricacies of the business. Moreover, they are 
—e cessful co-operative effort on a large scale idence; and life insurance peculiarly so. What widely scattered and in different walks of life. 
== which the world has ever seen. Co-operative incentive would policyholders have to pay their __[’ven if it were possible for them to come to- 
life insurance and level premium life insurance premiums year after year if it were not for gether they would derive little benefit there- 
are spoken of as different, but they differ only their confidence in the rectitude of their com- from. They must trust their interests to the 
in the fact that level premium insurance is co- panies? That confidence is the most valuable management of the companies and to State 
operative insurance made sure. asset of the companies, and it is the one which — insurance departments, which exercise a whole- 
: In the conduct of their business life insur- is most jealously protected. some supervision over the companies. Even the 
ance companies must safeguard and distribute The primary basis of all life insurance cal- departments would find it difficult to detect a 
equitably the monies which come into their culations is the law of probabilities. Upon violation of the law of mutuality unless it 

hands. Their responsibilities are comparable the correct interpretation and application of occurred in-a crude form. 
to those of a trustee. They have nothing to this law the stability and permanency of a It is the duty of the company’s actuary to 
; gain and everything to lose by a violation of | company depend. The companies, therefore, make all computations relating to premium 
their trust. The character of the business and maintain staffs of trained actuaries who are rates, dividends, reserves and surrender values. 
the opportunities for service which it affords governed by the highest professional standards. It is in such matters that any violation of 
have attracted men of outstanding ability and My mentor in the business, whose name, the law of mutuality would most commonly 
integrity, who have been glad to devote their though he has been dead several years, is still occur. It stands as a monument to the honor 
lives to it, knowing that the pecuniary re- mentioned with reverence in gatherings of of the profession of actuaries that the law in 
ward would be less than that which they could actuaries, once said, “An actuary can never question, with rare exceptions, has been gen- 

realize in other lines of endeavor. The few sanction what he knows to be actuarially erally observed. 

exceptions stand out notably because they are wrong.” In the days of the insurance investiga- The law of mutuality works in other ways. 
so few. tions, fifteen years ago, the only criticism that | When life insurance was in its infancy policies 
Whether we are dealing with written or un- was breught against the actuaries was that then issued were little more than a promise 
writte laws one of the chief requisites for a they did not know as much as some people to pay the sum insured upon the happening of 
successful life insurance company is implicit credited them with knowing. This criticism the contingency insured against. The policy- 
obedience thereto. It is frequently said on the they irankly admitted. holder was hedged about with restrictions 
street, and sometimes in the public press and There must also be a correct understanding against travel, residence and occupation. Poli- 
on the platform, that big businesses maintain and observance of the law of mutuality. A life cies were forfeited if the premium was not 
large and expensive professional staffs to ad insurance company is composed of thousands _ paid on the due date. The insurance was paid 
vise them how they may violate the law and of groups of policyholders whose lives were in a lump sum and was often dissipated by 
escape the penalty therefor. Aside from any insured at different ages, on different plans, the beneficiary through unwise investment. 
Predilection which the managers of life insur- for different amounts and in different years. Policies could be contested at any time on ac- 
ance companies may have for conducting their Each group consists of those who were insured count of any misstatement or misrepresenta- 
business honestly and within the confines of in the same year, at the same age, and on the tion in the application for the insurance, re- 
: haw, they know that it is less expensive and same plan. The law of mutuality is that no gardless of whether or not the misstatement 
“Mees ee Ee ES ee ee aa ee em ae eroup shall be favored at the expense of an- or misrepresentation was material or made with 
= | ey of the Association of Life Insurance Presi other group. There is probably no law which frauduient intent. There is not to-day and 
ber it New York city on the morning of Decem can be violated with less chance of detection. there has not been for many years past any 
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of the old-time restrictions. The period of 
contestability is restricted. The insured is free 
to go and come as he pleases. He has a period 
of grace for the payment of premiums, and if 
death occurs during such period of grace the 
policy is regarded as being in force. If he 
discontinues premium payments his policy is 
not forfeited after it has been in force a 
reasonable period. The full value thereof is 
secured to him without any action on his part 
in some form of insurance, or if he does not 
desire the insurance he may procure the value 
in cash. Loans are made to the insured by 
the company upon the security of the policy 
at a reasonable specified rate of interest. The 
beneficiary, instead of being compelled to re- 
ceive the proceeds in a lump sum, may receive 
a definite income for a stipulated term or for 
life. No reasonable method of disposing of 
the proceeds is denied by the companies. 


LeGAL REQUIREMENTS FORESEEN 

It is true that many of the provisions con- 
tained in present-day policies are required by 
law, but it is also true that they were found 
in policies before they were found upon the 
statute books. 
of life insurance policies are simply the record 
of what the best minds in the business have 
demonstrated to be sound and equitable. In 


The laws governing the issue 


many instances contract provisions are more 
liberal than the law requires. If all the laws 
governing the issue of policies should be re- 
pealed the contracts would be no less liberal 
than they are. The standards would be set 
as heretofore hy the best companies and no 
company could afford to depart very far there- 
from. 

No legislature could compel a company to 
modify outstanding contracts by making applic- 
able thereto the liberal provisions of the later 
policies. By reason of the unwritten law of 
mutuality it is a general practice with the 
companies to do this very thing, ‘in so far as 
practicable. In consequence thereof old _ poli- 
cies are as liberal as modern policies. 

Without claiming that life insurance com- 
panies are more honestly managed than other 
corporations, because I do not believe that such 
is the case by and large, I can and do claim that 
if life insurance companies voluntarily observe 
unwritten laws which are not known to the 
general public and for the non-observance of 
which they would not therefore be criticized, 
it is reasonable to assume that they will at 
least equally observe the written law. 


Contract Favors PoLicyHOLDER 

Let us turn our thoughts to the law of con- 
tract. The sole business of a life insurance 
company is that of making and fulfilling con- 
tracts. There is this difference, however, be- 
tween contracts made by life insurance com- 
pames and those made in the world of busi- 
ness generally. In the case of the latter both 
parties have to do with the framing of the 
contract, and it is fairly to be presumed that 
both parties are equally competent to frame 
the contract. With life insurance policies these 
things are not true. The coritract is drawn in 
its entirety by the company, and in its essen- 
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tial provisions it cannot be varied to meet the 
views of the proposed policyholder because that 
cannot be done without violating the law of 
mutuality. Any ambiguity in the contract is 
resolved by the courts in favor of the policy- 
holder. The contract is also peculiar in that 
while the policyholder may terminate the con- 
tract at any time, the company cannot terminate 
it except in case of fraud, and then only with- 
ir a very limited time after the policy is issued. 

On the surface of things it would appear 
that there is abundant reason to look for a 
large volume of contested policy claims. There 
is generally a substantial amount involved and 
litigants do not lose sight of the popular 
prejudice against corporations with large re- 
sources. Unscrupulous attorneys have not 
hesitated to make it their business to stir up 
litigation against insurance companies. If, in 
addition, the companies were disposed to try 
to escape from the payment of ciaims the 
number of contested claims would be greatly 
augmented. 


No Honest CLaiMs REPUDIATED 

While the record shows that life insurance 
companies do not repudiate honest claims 
against them it also bears testimony to the 
honesty of the insuring public. It is true that 
in a few cases frauds against the companies 
are not discovered within a short period of 
contestability voluntarily set by the companies 
in their policy contracts, and it is possible that 
a few frauds are not discovered at all. 

The by-laws of a representative company 
set forth that “it shall be the duty of the coun- 
sel of the company to afford and communicate 
to the officers and directors in writing or other- 
wise, whenever needed. such counsel, legal ad- 
vice and information as may be requisite to 
guide them, respectively, in a safe and correct 
discharge of their duties.” 
an ever-present consideration, and it will not 


Safety is of course 


surprise anybody to find that the managers of 
a life insurance company are guided by pro- 
When, how- 
ever, they go further and seek professional 


fessional advice looking thereto. 


advice in order that they may discharge their 
duties correctly they give assurance to the pub- 
lic that law will be observed and that equity 
will orevail. Counsel had been retained in a 
Western State to defend a company in a suit 
brought against it in connection with one of 
its policy contracts. The lawyer, who had not 
represented the company previously, informed 
it that the case could be dismissed on a tech- 
nicatity. He was greatly surprised when told 
that the company preferred that the case should 
be tried on its merits. 

The law officers.of a life insurance company 
see that the company is protected in the invest- 
ments which it makes, that the policy contracts 
are properly drawn and that monies due there- 
under are paid to the parties rightfully entitled 
thereto. They also see that the company prop- 
erly meets its tax obligations. In view of the 
many and varied taxes imposed by the Federal 
Government and by the several States and sub- 
divisions thereof, and with constant effort on 
the part of the taxing authorities to increase 
existing taxes and to find new methods of tax- 
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ation, unrelaxing vigilance is required to meet 
and resist, respectively, lawful and unlawfy! 
demands. 


TAXATION OF LIFE INSURANCE 

Life insurance companies believe that the 
taxation of life insurance over and above the 
necessary cost of supervision is wrong in prin- 
ciple because it imposes an inequality of the 
tax burden. The insured man is taxed while 
his neighbor with the same ability to pay, but 
who is uninsured, escapes. If the millions now 
coliected by taxation from life insurance com- 
panies, over and above the cost of supervision, 
were collected as they should be from the gen- 
eral public, the cost of life insurance would 
be very materially reduced. Notwithstanding 
their convictions regarding the injustice of life 
insurance taxation the companies do not try 
to evade any lawful tax. 

If the business of life insurance were on trial 
it would find its character witnesses in every 
town and hamlet in the country. 
ficiarv would rise and call the institution 


Every bene- 


blessed. Our character witnesses would not 
step with those who had received the benefits 
of life insurance. We might call those who 
are charged by the several States with the 
work of supervising the business. One of the 
primary duties of State insurance departments 
is to see that all laws covering the business 
of life Periodical 
examinations of the companies are made and 
voluminous reports are required yearly. No 
transaction goes unnoticed. That the insurance 
departments find little or nothing to criticize 
is abundant proof that obedience to law is a 
fundamental of life insurance. 


insurance are observed. 


Contract WitH PortcyHoLpERs 

In the ordinary transaction of business men 
meet on presumably even ground. As between 
the insuring public and life insurance companies 
this is not the case. The business of life in- 
surance is highly scientific and complex. It is 
understood generally only in its broad lines. 
There is, therefore, a heavy responsibility rest- 
ing upon the managers. Unless there is a square 
deal it cannot continue. The tremendous 
growth of life insurance and the confidence 
that is placed in it by men of every class and 
condition are in themselves sufficient to estab- 
list. the fact that in law and in morals the 
companies are meeting their responsibilities. 

At the present time there is a widespread 
moral restlessness. Old conventions are being 
broken. Men are violently arrayed against 
each other and take the law in their own hands. 
Law-abiding citizens of former days are openly 
violating the laws and the Constitution which 
they have sworn to obey and sustain —and this 
for the unsubstantial reason that they do not 
approve of the law. Approval or disapproval 
cannot control in the observance of our laws 
or our whole system will become chaotic. The 
present turmoil will subside; but no lover of 
his country can view the present situation com- 
placently. Standing out against this back- 
ground the institution of life insurance pursues 
its triumphant progress, meeting and satisfying 
the demands of law in every particular. 
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rights. 





Central Ohio 
General Agency 


Territory unsurpassed and large enough for 
an unlimited production. 
Contract as good as the best, with exclusive 


Confidential communication invited from 
those with clean records and with ability to 
handle such an agency. 


Address 


Exclusive, care of The Spectator 





In Fifteen Years lve 


About Selling 


I can always get a better grasp on things if 
I get them down in black and white, so it has 
been my practice, during the years I’ve been 
selling life insurance, to put down all the things 
I learned about making sales from day to day 
as I learned them. 

The other day I was going over all the 
note books I’ve filled up with this sort of data 
and from the various points noted in the books 
I picked out several things which I consider to 
be the most important that I’ve learned about 
selling life insurance in all the fifteen years 
of my experience. 

No doubt other life insurance salesmen will 
be interested in these points and they may find 
the points of real value to themselves in eoing 
out and making more sales. So, with the 
thought in mind of helping the other fellow 
as much as possible, here are these most im- 
portant things learned by Yours Truly: 

First—It is poor policy to be too altogether 
clever and subtle about approaching a prospect. 
In fact the more clever and subtle I am, the 
fewer sales | make. 

CLEVERNESS IN SALESMEN 

Most men, I find, resent cleverness in sales- 
men, They resent it because they think it is 
a species of freshness, or because they can’t 
think of a snappy comeback, or because they 
instinctively become suspicious that the sales- 
man is going to try to put something over on 
them. And as to subtlety, most men don't get 
subtle things at all. They aren't looking for 
such things and they aren't accustomed to deal- 
ing with such things and so they simply don't 
understand them when they meet them. 

The best sort of an opening for the life in- 
surance agent—at least the best sort of an 
pening for me—is to go to a prospect and say 
bluntly, “I’m selling life insurance and I fig- 
ure you ought to be interested in buying a pol- 
icy from me—and here’s why——.” 

That sort of an opening gets right down to 
brass tacks without any foolish preliminaries 
and it gets the interest of the prospect, too, 
because it is so very personal. The prospect 
Wonders just why I think he ought to be in- 


Learned These Things 
Life Insurance 


terested in the policies and that makes him 
curious to hear what else is to be said. And, 
surely, no life insurance salesman could wish 
for a better opening than that. 

Second.—It is just a waste of time and 
energy, in my estimation, to spend a lot of 
talk on the proposition of selling a prospect 
on the proposition of taking out life insurance. 
In my case I always take it for granted that 
he is sold on the proposition of life insurance 
heing a good thing and I devote all my time 
and energy to the matter of selling him the 
specific insurance I am selling. 

I find that it always helps me in making 
sales to point out exactly how my company 
is different from other companies and _ better 
than other companies and just how the policies 
it puts out are different from those of other 
companies and better than those of other com- 
panies. 

No prospect who is at all interested in life 
insurance can fail to be interested in such 
definite and special information and, of course, 
once the interest of the prospect has been 
secured it isn’t any great trick to close up the 
sale. 

Third.—The more specifically applicable to 
the prospect’s own circumstances and needs I 
can make the policies, the more quickly and 
easily sales are made. For this reason I con- 
centrate the greater part of my efforts on the 
selling of plan insurance. 

By pian insurance, of course, is meant insur- 
ance which is designed to do a certain thing 
for a man—provide for the education of his 
children, provide for the retirement of bonds 
he has issued in financing his business, or any 
one of a thousand other things. 


Know Your MAN 

Consequently, before I tackle a man I gen- 
erally get a pretty good line on him. I find 
out what he is trying to do in his business or 
his home and then I frame up a definite plan 
which will enable him to do the desired things 
with the greatest possible ease through the 
use of the policy I want to sell him. 

It 1s the easiest sort of a thing to get the 
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attention and interest of a man when you are 
armed with such a specific and definite proposi- 
tion. No man who is interested in himself— 
and is there any man who isn’t deeply interested 
in himself ?—will pass up such a thing without 
finding out just what is proposed. And it is 
quite frequently the case that the more deeply 
a man jooks into insurance which has been 
specificially planned to help him, the more con- 
vinced he becomes that he should have such in- 
surance. And, consequently, all this leads up 
to the easy making of sales that would other- 
wise never be made at all. 

Fourth.—It pays to think big and act big in 
selling life insurance. It is just as easy to 
think of selling a $10,000 policy as it is te 
think of selling a $100,000 policy. And it is 
just as hard to go after the big ones as it 
is to go after the small ones. 

Of course, there aren’t nearly as many men 
in the country who can afford $10,000 policies 
as there are men who can buy $1000 policies. 
But there are plenty of them to be found if 
the agent will only look for them. 

I have, therefore, in my business found that 
it pays me extremely well to devote a certain 
amount of time each week or each month to 
the discovery of $10,000 prospects. In fact 
it is my belief that big success in the life insur- 
ance business depends as much upon the agent’s 
ability to locate the places where he can get 
big business as it does in his ability to put up 
a good selling talk. 

Fifth—Of course I know that most agents 
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in selling insurance always talk to the pros- 
pect as though he was absolutely sure to make 
the grade and pass through the 
examination with flying colors. But, of course, 
every insurance agent has his own particular 


medical 


selling methods and one of my most successful 
methods is that of always raising the doubt in 
the prospect’s mind as to whether or not he 
can pass the medical examination. 

To raise such a doubt does two things which 
are of big help in putting the sale across: 

In the first place, this doubt in the prospect’s 
mind makes him concentrate his attention more 
strongly on the medical examination than upon 
the size of the policy or the amount of the 
premium. This makes it easier for me to talk 
big figures than it would if the prospect was 
howling at me every time I suggested a sum 
ovei four figures. 

In the second place, it gets under the pros- 
pect’s hide. It brings the thought of death 
right to him, without any nasty talk about 
death and the hereafter to the prospect, and 
this, of 
everyihing he should do for his family at once. 

In the third place, it makes the prospect feel 
that ke ought to get a medical examination 
there is anything radically 


course, makes him anxious to do 


and iind out if 
wrong. And what easier and better way of 
getting such an examination than through an 


insurance company’s physician? 
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Unexcelled policy contracts, efficient 
life insurance service, and a net cost that 
is notably low—these are three of the 
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insurance. During the seventy-two 
years of the Company’s history its policy- 
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In the fourth place, it arouses the prospect’s 
fighting instinct. “Oh, ho!” 
to himself, “so this bird thinks I can’t get in- 
surance, eh? Well, I’ll show him I can.” And 
he therefore becomes eager to take the examina- 


the prospecf says 


tion at once. 

This method, then, puts the prospect, in my 
experience, in a frame of mind where it is 
much easier to sell him than if I had all the 
time been taking it for granted that the medical 
examination would offer him no stumbling 
block at all. 

All of which, it is hoped, will be of real 
interest and value to other life insurance sales- 


men. 





Foreign Appreciation of The Spectator 


A correspondent in Louvain, Belgium, re- 
cently wrote to THe Sprecrator as follows: 

[ am a junior clerk at an insurance office. | 
am very desirous to make my way in the busi- 
ness. As some of our insurance publications 
refer often to your review, THE SpeEcTAToR, | 
took out a year’s subscription through the 
medium of Charles and I:dwin Layton of Lon- 
don. Two days ago I received the numbers 
one to seven. I am delighted by the reading 
of the interesting and inspiring articles on in- 
surance education and salesmanship. THE 
Spectator will therefore be of great value to 
me. We have nothing here to compare with 
it. It is—as is our saving—quite American! 
IT will not regret my subscription, although it 
is a big sacrifice for me and is making a big 
hole in my little budget. as I have to pay it 
out of my spare money, the more at the present 
high rate of exchange. 

Subsequently the young man 
letter the above quotation is made wrote to the 


from whose 


Peoria Life Insurance Company of Peoria, IIl., 
disclosing his ambition to progress in the insur- 
ance business, saying: 

T am a junior clerk at a Belgian insurance 
office. IT should like, however, to go ahead of 
my companions. TI subscribed recently to THe 
Spectator of New York. This is a big sacrifice 
for me, as T have to pay the subscription out 
of my pocket-money and the rate of exchange 
is very unfavorable to us. But I will take 
every possible opportunity to improve my 
knowledge on insurance matters. Sorry, how- 
ever, we have nothing here which can be com- 
pared with your American publications, chiefly 
regarding the clever articles on salesmanship. 
Even our companies do not trouble themselves 
very much about the education of their staff 
and agents. 

T read in an advertisement of THE SPECTATOR 
that the Peoria Life Insurance Company gives 
a thorough course of instruction in insurance 
and the theory and practice of salesmanship to 
their agents. Would it be too much to ask 
yeu if you have not any printed matter on this 
subject or any other insurance literature and 
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if you would be so kind as to favor me Wit! 
some of them? ; 
| understand that I am entering here on your 
company’s private ground; however, as yoy do 
not transact business in our country and as on 
the other hand, you would render a very big 
service to a fellow-insurance man—who shal] 
greatly appreciate your kindness—I hope that 
if possible, you will favorably meet my demand 
If there should be something to pay—if the 
cost is not too much—I shall be glad to do it 
If, on the other hand, I could be of any 
service to you, | should be most delighted,” 
President Emmet C. May of the Peoria Life, 
being favorably impressed with the young 
man’s letter, responded thereto as follows: 
Answering your letter of October 18, I am 
very glad indeed to know that you are doing 
all you can to promote your own interests and 
to get ahead as best you can. That is very 
commendable in you and will help you to suc- 
ceed. 
THe Specrator is one of our best insurance 
journals. It has a great amount of valuable 
matter for a man who desires to know some- 





“You may talk too much 
on the best of subjects,” 
says Ben Franklin; and in 
another place he adds, 
“The most exquisite folly 
is made of Wisdom spun 
too fine.” 


Successful Franklin 
agents explain the great 
essential benefits of Frank- 
lin life insurance, avoiding 
lengthy discourse upon de- 
tails which confuse the 
prospect, and add nothing 
to his knowledge. 
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thing of the life insurance business, and if he 
will give it careful study he will derive from 
this paper a vast amount of intormation. 

We do have a sales course here for our 
agents; and while it may he different and not be 
at af! applicable to your methods of doing busi- 
ness, | take pleasure in sending you, under 
separate cover, Copy of our sales course. May- 
he vou will get something out of it that will 
he of value to you. If you do I shall be 
creatly pleased. Please accept the same with 
my compliments. 


Builds Country Club for Employees 

The Jefferson Standard Life of Greensboro, 
V. C., is building a country club near Greens- 
horo at a cost of approximately $200,000 for 
the benefit of its officers and clerical staff. The 
building will be used for entertaining the com- 
pany’s $1e0,000 Club when it meets in January. 
It will be complete in every detail, containing 
dining room, kitchen, ball room, lockers and 
showers. A large artificial lake is under con- 
struction on the grounds. 

The company announces the resignation of 
S. P. Sessions, superintendent of agents at the 
home office. Mr. Sessions has accepted a posi- 
tion in the home office of the Union Central 
Life of Cincinnati and will take up his new 
work early in December. 


A Pest 


One of the most successful agents in the 





Philadelphia Agency was struck with the apt- 
work of the following 
Rufus 


ness to the agents’ 
definition which he had found in a 
McGoofus cartoon. “A pest is a guy who 
talks about himself, but doesn’t listen to you 
talking about yourself.’—Provident Notes. 
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The Agency Manager’s Function in Progressive 
Field Organization and Development 


By J. V- 2: 


A list of the topics discussed at important 
meetings of life insurance men during recent 
years would show clearly, even to the most 
casual reader, that considerable attention has 
been devoted to problems dealing with the 
selection, training, and development of the 
agent. We have faced the fact squarely that 
the poorly qualified agent is an obstacle barring 
the way to a greater volume and a_ better 
quality of business and our efforts have been 
directed toward the removal of this obstacle. 

A certain amount of progress has been made. 
The efforts of the life insurance companies, 
of the life insurance schools, and of the various 
life insurance associations to provide better 
educational equipment for prospective  sales- 
men are beginning to make themselves felt, and 
[ cannot refrain from paying tribute to the 
splendid work done by the agency forces 
throughout the country in increasing the amount 
of insurance written through a more accurate 
and more complete diagnosis of existing insur- 
ance needs. Additional opportunities for the 
extension of life insurance have also been 
created by a better realization of the scope 
of protection which life insurance offers. 

The astounding figures that have just been 
presented, showing that during 1923 our new 
business will probably amount to $11,710,000,- 
000, while the present outstanding business 
will reach a total of $55,090,000,009, scarcely 
seem to give much reason for concern about 
the future of life insurance as an institution. 
Moreover, the growth in the business during 
the first quarter of the twentieth century, from 
$1,3C0,000,000 in paid-for business in 1900, 
with a total outstanding business of $8,600,000,- 
000, to our present yearly records might seem 
to indicate that we had traveled far on the 
road toward a solution of our production prob- 
lem. 

In spite of what has been accomplished, how- 
ever, those who have made a careful study of 
production statistics know that, at the present 
time, a relatively small percentage of agents 
produce a large proportion of our business. 
We cannot fail to realize, therefore, that much 
remains to be done before we can sit back 
with a feeling of satisfaction at the work of 
cur field forces in general. 

It is not in opposition to the idea that our 
major problem is the organization and develop- 
ment of an efficient field force that I wish to 
speak of the function of the agency manager. 
My real object is to stress the important part 
which the manager plays in arriving at this 
result. In other words, the success of every 
life insurance company depends largely on the 
efficiency of its agency force and I believe we 
should give the manager full credit for the 
work he must do if his agency force is to 
attain a high level of production. 

Address delivered at the seventeenth annual con 
vention of the Association of Life Insurance Pres 


idents in New York city on the afternoon of Decem- 


ber 6, 1923, 
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WeEsTFALL, Vice-President, Equitable Life Assurance Society, New York 


We are using a very accurate term, in my 
opinion, when we speak of the agency man- 
ager as the “key man” in the organization, for 
his position is exactly that of the keystone 
of the arch. On the one side, the company 
must depend on him for the success of the 
business in a given territory. On the other, 
the agents must depend on him for their per- 
sonal success in selling. Therefore, unless the 
keystone is properly fitted for this position, 
neither side can stand. 

Agency management is in itself, of course, 
highly specialized work, requiring a knowledge 
of the technical side of life insurance, skill 
in organization, and capacity for leadership. 
On the human side, however, that is, in the 
organization and development of the field force, 
there are, I believe, three functions which are 
inherent in the work of agency management ; 
first, selection of prospective salesmen who give 
reasonable promise of success; second, the 
training of those who are selected to the point 
where they can earn a living for themselves 
and render adequate life insurance service to 
the public; and, third, the development of 
the agency force to its fullest sales and ser- 
vice capacity through careful supervision. 

It is probably unnecessary to point out that 
the day has passed when companies can afford 
to issue contracts wholesale to all prospective 
salesmen who apply, assuming that, no matter 
what the qualifications or representations of 
their agents may be, the client will get what 
he pays for. This idea is just as fallacious as 
to assume that any good medicine given by a 
doctor is all right, irrespective of whether it 
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“How letters 
sell life insurance” 
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practical application of 
direct-mail selling to life 
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fits the particular condition of the -patient or 
not. The fact that the medicine itself is good 
does not alter the bad effect if it does not fit 
the case. But even though we recognize the 
advisability of a field force of high caliber 
the building of such a force is by no means a 
task which can be done in a thoughtless or 
incidental way. 

Since, in considering the problem of build- 
ing up the field force of a life insurance com- 
pany, we are primarily interested in selecting 
men who will eventually make a success of life 
insurance selling, it might be well for me to 
state what I mean by a successful life under- 
writer. 

he term “successful” is, of course, relative, 
but, in general, we may say that the success- 
ful life underwriter is one who is at least 
able to earn an income that will more than 
balance his expenditures. This definition, 
however, does not tell the whole story. We 
cannot use mere volume of business as the 
sole standard by which to judge the work of 
the life underwriter, any more than we can 
judge the work of the doctor by mere amount 
of practice. In each case quality is just as im- 
portant as quantity. Moreover, the public is 
coming more and more to demand that the 
work of the life insurance salesman should be 
truly professional; that is, that he should be 
willing to spend time and effort in making an 
accurate diagnosis of insurance needs and in 
prescribing the right type of insurance to fit 
those needs. Also, more and more are the life 
insurance companies coming to realize that 
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the really successful life underwriter must be 
a man of character and integrity who is capable 
of winning the respect of the community in 
which he may live. 

Every manager naturally is interested in 
drawing to his agency the best material avail- 
able. Therefore, if he is a progressive man- 
ager, he tries out systematically the various 
methods of securing new salesmen until he finds 
those that yield best results for his agency. If 
conditions in certain sections make only a rela- 
tively limited amount of material available, 
however, the tendency of most managers is 
to feel that they cannot afford to draw the line 
too closely. In reality, the great trouble is 
that the lines have not been drawn closely 
enough. If managers would only realize that 
every man in the agency who is unable after 
a reasonable trial to earn an adequate income 
is a liability to the agency, to the company, 
and to the insurance world in general, they 
would eliminate the ducks” from the 
agency force. 

Every time a prospect is interviewed by a 
poor salesman, his resistance to insurance in- 
creases, and the probability becomes less of 
his buying insurance even from the good sales- 
If, therefore, there are ten 


“lame 


men who follow. 
salesmen in an agency 
bad contact on each of 300 working days in 
a year, there will be at the end of the year 3000 
people in a given territory more opposed to 
insurance than they were at the beginning. 
When we multiply this figure by the number 
of vears the poor salesman is apt to remain 
in the agency, we can readily trace the origin 
of much of the opposition to insurance. 
There is another reason for the careful selec- 
tion of salesmen. “Like attracts like” in the 
field of selling, and successful salesmen tend 
to draw successful salesmen into an agency. 
There could be no better advertisement for 
the advantages of life insurance selling than 


poor who make one 


the impresion made by, say twenty-five men 
Twenty-five 
naturally 


who are earning a good living. 
successful men in an agency 

speak of their work to their intimate friends. 
Their friends will be more favorably impressed 
with the possibilities of the business if they 
get this information from those successful 
agents, than if the opportunities in the field of 
life underwriting are explained by the manager 


will 


only. 

No manager can be expected to be infallible 
in his judgment as to which men will succeed 
as life insurance salesmen and which will not. 
But every manager can be expected to obtain 
and to consider facts such as a man’s educa- 
tion, previous business record, and standing in 
the community—facts which common sense 
should tell him would have a bearing on the 
case. ‘ 

At the present time research is doing much 
toward the determination of the qualities which 
make for successful salesmanship, and we hope, 
in the future, will be able to do more toward 
enabling the manager to judge whether a man 
is likely to succeed or not. However, arbitrary 
standards are valuable only when utilized by 
an interpreting intelligence and it is quite un- 
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likely that the time will ever come when charts 
or tests will take the place of the i 
the manager. . ae . 
Just what procedure the manager should fol- 
low after the prospective salesman has become 
a member of his agency depends, of course 
on the training program of the company, If 
the company places on him the entire respon- 
sibility for working out methods for the train. 
ing of his salesmen, he may find it advisable 
to give this instruction wholesale, that is, in 
classes. If the company conducts a home office 
school or a field school in which the funda- 
mentals of the business are covered, the man- 
ager’s work may be more or less of a coach- 
ing job. In making the statement, therefore, 
that one of the important functions of man- 
agerial work is training, I do not mean to 
imply that the manager must necessarily con- 
duct a school. I do mean, however, that, in 
my opinion, a manager is neglecting one of 
his chief responsibilities if he does not assure 
himself that every member of his agency force 
becomes equipped to render professional life 
insurance service in the full sense of the term. 
For obvious reasons, it would not be ad- 
visable for a manager to wait until a new 
agent had acquired a thorough knowledge of 
the more intricate forms of life insurance be- 
fore starting him on his career as a salesman, 
The manager fail, on the other 
hand, to’ provide opportunities for more ad- 
vanced work as the agent gains in experience. 
Effective training pays such big returns that 
the manager is neglecting not only one of his 


should not 
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biggest responsibilities but one of his biggest 
opportunities if he fails to make a good job 
of it. The manager must realize at the start 
that telling his salesmen about the work is not 
real training. Nor, on the other hand, is the 
method of letting the man “sink or swim” the 
answer to the problem. Let the salesmen “learn 
by doing,” certainly, but the responsibility of 
the manager is to guide the doing. 

If the agent has been carefully selected and 
trained he will not only be able to sell more 
insurance, but he will sell it better. He will 
be able to find real needs for insurance and 
will tie up the insurance he sells with these 
needs. This is another way of saying that the 
best and probably the only way to conserve 
business is to sell it properly at the beginning. 
Conservation really starts with the initial sale. 
[f the agency force is trained to sell insurance 
properly, the problems connected with the con- 
servation of business will be largely solved. 

No matter how efficient the training program 
developed in an agency may be, however, the 
advantages will be largely nullified if the work 
of training is not followed up by careful super- 
vision on the part of the manager. A new 
agent may be well qualified and thoroughly 
trained for the work of selling, but unless his 
early efforts are carefully supervised, he may 
become discouraged at a seeming lack of suc- 
cess at the start. Even more experienced 
agents need to be checked up as to the amount 
of time which they devote to actual selling. 

About a year ago there appeared an article 
in Sales Management Magazine on “Why 
Salesmen Fail” which was based on an analysis 
of the causes leading to the failure of 1482 
salesmen out of 2347 employed during 1921 in 
different lines of business. This investigation 
showed that among the reasons for failure, as 
given by the various managers, “discourage- 
ment” and “lack of industry” were assigned as 
causes in more than half the number of cases. 

In many instances, of course, discouragement 
may he traced to inadequate training; also lack 
of industry may indicate lack of interest and 
may be traced eventually to the same source. 
In the last analysis, however, the greatest 
factor in the failures of this type is a lack of 
supervision on the part of the manager. 

The leaders of the A. E. F. not only recog- 
nized the necessity for a high morale but took 
many expensive and complicated steps to main- 
tain it. Likewise, the work of finding out what 
each member of an agency force is trying to 
accomplish, and, if he is stumbling, what bar- 
riers block his path, is no easy task, but it will 
amply repay for all the efforts involved. 

The successful manager, like the successful 
salesman, must have an understanding of 
human nature. He must be able, too, to 
diagnose the situation when an agent is not 
making a success. It would do little good, for 
example, to blame an agent for being lazy and 
to lecture him in general terms if what he 
needed was concrete help in selling. On the 
other hand, assistance in selling would be of 
equally little use if the agent happened to be 
in personal difficulties and needed sympathetic 
understanding. In other words, it is how the 
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manager handles a man after he has been 
selected and given initial instruction which 
makes a large part of the difference between 
that man’s success and failure. 

If we place on the manager the responsibility 
of selecting the right sort of salesmen and of 
giving them a reasonable assurance of success 
through adequate training and supervision, 
then the present number of failures among life 
insurance salesmen would seem to indicate that 
there is considerable room for improvement 
in managerial work. 

We are probably justified in drawing this 
conclusion, but, at the same time, if causes of 
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_ failures among managers were analyzed as we 
analyze causes of failures among salesmen, | 
; helieve that we should find the home office in 
some measure to blame. The home office, as 
a matter of fact, bears much the same relation 
to,the manager that the manager bears toward 
the agency force, and, therefore, on the home 
ofiice rest certain definite obligations. 

In the first place, it is even more important 
that the home office should select the right type 
cf manager than that the manager should select 
the right type of salesman. 

Over and over we hear the remark made 
that “the salesman is the company in his com- 
munity.” If the responsibility of selecting 
salesmen fitted to represent the company is an 
important function of the manager, how vastly: 
mere important it is for the home office to 
select as managers men whose ideas and ideals 
are those which would fit them to build up the 
right sort of agency force! 

In the average case, too, the reputation of 
the company and of the agency in a given com- 
munity is the reputation of the agency man- 
ager. Therefore, in selecting that agency man- 
ager, the home office cannot exercise too great 
care in making sure that his personal finances 
are ou a sound basis and that he is of a type 
that will hoid the respect of the community. 

Our point of view on the qualifications neces- 
sary for agency management has undergone 
When the life 
insurance business was younger, the prevailing 


w change during recent years. 


idea was that the manager must be a super- 
salesman, and, therefore, he was given a cer- 
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tain territory in which he might develop his 
personal ability to sell. 


“THE HUMAN APPEAL” 
Booklet for the Aid of Life Insurance 
Salesmen Makes Use of Illustrated 
Arguments 
Something which will catch the prospect's 
eve and impel him to purchase life insurance 
is often more successful than mere speech or 
extended argument. Pictures and graphs fre- 
quently convey impressions more swiftly and 
strikingly than words and in addition serve to 
focus the attention of the person before whom 
they are placed. Taking advantage of this 
principle Rome Ilutson has compiled a volume 
titled “The Human Appeal,’ which is put out 

hy the Ormiston-Dick Company. 

“The Human Appeal” is a series of argu- 
ments in favor of the purchase of life insurance, 
presented by means cf photographs with 
accompanying explanatory text and bound in a 
limp leather loose-leaf folder which lies flat 
when opened. The various lines of insurance, 
for purposes of ready reference, are classified 
hy means of differently-colored tabs so that the 
salesman using the book can instantly turn to 
the particular pictures which will be most likely 
to influence the prospect with whom he is con- 
versing. The value of “The Human Appeal” 
as an aid to the selling of life insurance can 
readily be appreciated and the booklet has been 
favorably commented upon by many leading 
life insurance agents. 


Thursday 


The purpose of “The Human Appeal,” as a 
business help, is much the same as that of the 
“Graphic Selling Charts.” 
except that the latter reaches its objective not 


well-known book 


only by pictorial interest but also by showing, 
in its reading matter, just what the various ex. 
penditures, as demonstrated by the colored 
graphs, will mean to the prospect and to his 
beneficiaries. “Graphic Selling Charts” reduces 
the agent’s proposition to its essential elements 
and the relationship between facts and figures 
is simply, clearly and logically explained. The 
colored charts fix the prospect’s attention, en- 
able the agent to maintain the sequence of his 
argument and engender a conviction of the wis- 
dom of taking out an adequate amount of life 
insurance which is not possible by any other 
“The Human Appeal” and 
“Graphic Selling Charts” are books which, by 
reason of their utility and worth, should be 
in the selling kit of every modern life insurance 
The price of “The Human Appeal” is 


means. Both 


event. 


$25. 


E. W. Spicer Returns to Chicago 
It is announced that E. W. Spicer, formerly 
president of the American Bankers’ Insurance 
Co., of Chicago, who has been visiting the 
Pacific Coast, has returned to Chicago as vice- 
president and advertising manager of the 
American Insurance Digest. 


-An interesting pamphlet has been written by 
Isaac HI. Lionberger, dealing with 
Profits—An Essay in Interpretation,” and is issued 
by the American Credit Indemnity Company. 


“Prices and 
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Increased Dividends 


Our 1924 dividend scale represents the greatest 
dividend increase in the history of the Company. 


- At the same time the rate of interest allowable on 
sums held by the Company for the credit of policy- 
holders under Dividend and Policy settlements has 
been increased to 4.8%. 


| Guardian Agents have the benefit of an unusually 
| helpful program of Home Office cooperation and 
From furnishing leads on desirable prospects 
to free health examinations for policyholders—nothing 
| is overlooked to give both Agents and Policyholders 
the utmost in genuine service. 


= | There are opportunities in our field force for men 
who can measure up to them. For information, 

| address: 
= | T. LOUIS HANSEN, or GEO. L. HUNT, 
* Vice-President Supt. of Agencies 


The Guardian 
Life Insurance Company 


Established 1860 under the Laws of the State of New York 


OF AMERICA 


50 Union Square, New York 
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Life Insurance Investments 
(Continued from page 11) 


Ratio 
Investments 
to Reserves 








Section Amount Per Cent 
Northwestern ...+-+--+-- $1,153,991,362.11 291 
Southwestern ......... 980,283,617,00 180 
South Atlantic ........ 625,259,159.81 150 
Gulf & Mississippi Valley 519,912,291,07 144 
Pacific ..-eeeereeeeeee 505,832,783.63 123 
Central Northern ...... 1,352,097,291.76 95 
Middle Atlantic ....... 1,891,808,461,23 0 
New England ....... +++  330,389,352.16 50 
Territories & Possessions 2,032,826.95 2] 


This tabulation not only illustrates the operation of 


economic laws upon life insurance investments but 
also serves completely to refute the idea which is some- 
times still encountered in the South and West, that 
Eastern life insurance companies are draining those 
sections tor the benefit of borrowers in their home 
States. 

In Canada, also, the investments of $270,000,000 
far exceed the reserves, the percentage being 253. 

Continuing, Mr. Ecker gave detailed figures 
as to the nature and distribution of life insur- 
ance assets and pointed out the important shifts 
under both classifications. 

Life Insurance Law Chart, 1923-1924 

The 1923-1924 edition of the Life Insurance 
Law Chart has been published by The Specta- 
tor Company, New York. This chart is not 
only valuable because of the vast amount ot 
condensed information which it presents con- 
cerning the legal requirements of the respective 
States as to life insurance companies, but is 
serviceable as a checking list of the statutory 
requirements in the various States. By check- 
ing the various requirements in the several 
States, it enables a company to make certain 
that it is complying with all the requirements 
of the law, and that it is thus avoiding the 
cliance of legal penalties. The column head- 
ings, which indicate the character of the in- 
formation presented in the chart, are as follows: 

\nnual fees (company license; total other 
fees); [expiration Company License; lee for 
Agent's License and Date of Expiration (locai; 


general): Resident Agents’ Law; Reciprocal 


Law; Attorney for Service; Company 
Valuation of 


Policies (basis; fee); Non-Forfeiture; Policy 


Examinations (when; fee); 


Form or Provisions; Surplus Distribution 


Periods : \nti- Discrimination ; Statements, 
Final Date for Filing (annual: tax); Legal 
Publications (number of papers; number of 
times); State Tax and Final Date for Pay- 
ment (premium; any other); Local Taxation; 
Regulations Governing Advertisements; Pond 
to State, Agent or Company; Warranty 
Defined; Miscellaneous Provisions. 

From the foregoing it is manifest that this 
chart is most useful to life insurance com 
panies, as it sets forth the important features 
of the various State Laws with which they 
must comply. The information in the respec 
tive columns is amplified by footnotes contain- 
ing additional explanations. The data cover 
each State and territory, and also the Domin- 
ion of Canada. 


The Life Insurance Law Chart is tinned at 
tle top and bottom, and provided with a hanger, 
so that it may be conveniently hung upon the 
Its price is $4 per copy, 
with a discount of 20 per cent on 100 copies 
or more. 


wall or partition. 
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HENRY M. MERRIAM ELECTED 
PRESIDENT 


Succeeds Late George B. Stadden as Head 
of Franklin Life 

Henry M. Merriam, vice-president of the 
Franklin Life Insurance Company, Springfield, 
lll., has been unanimously elected president, to 
succeed the late George B. Stadden, whose death 
was announced in THE Specrartor recently. At 
the same time, Joseph W. Jones, director of 
agencies for the company, was elected to fill the 
vacancy on the board of directors. 

Mr. Merria as been indentified wi € 

\Ir. Merriam has been indentified th th 
eperations of the Franklin Life during the past 
tweity-two years and for the last nine years 
has served in the capacity of vice-president in 
charge of securities and investments. The 
sound position of the company is in no small 
part due to his careful handling and disposal 
of its funds. Mr. Merriam was nominated for 
the post of president by Vice-President Henry 
\bels and the vote of the board made the elec- 
tion unanimous. The board of directors, at the 
same meeting, adopted the following resolution 
on the death of President Stadden: 

He was a man whose influence was an in- 
spiration, uplifting, compelling in its dominant 
urge onward toward irreproachable ideals. He 
was a master, a leader whose high example 
held an irresistible attraction, a man to whom 
others gave willingly of their best as something 
due te great nobility of character. 

Gentle, kindly, tolerant of the errors and 
happy in the triumphs of others, generous to 
and light of his personal interest, he received 
and held unasked the good will and respect, and 
often the confidence and the genuine affection 
of those whose good fortune brought them 
within his sphere. 

His achievements in the business world and 
his contributions to mankind in wide and 
diverse fields speak for themselves. His life 
was one of inestimable value. Be it, therefore, 

Resolved, That this expression of sincere re- 
eard, which voices the feeling of both the field 
men and the home office personnel, be inscribed 
upon the records of the company, and that a 
conv be sent to Mrs. Stadden, her daughter, 
\irs. Herman Tf. Cole, and her son, [Edward 
Adair Stadden.” 

National Benefit Life’s Quarter-Centennial 

\ quarter of a century ago the National 
Benefit Life Insurance Company was started 
at Washington, D. C., and has since made 
admitted assets on 


excellent progress, its 


December 31, 1922, having exceeded $680,000, 
while its surplus as to policyholders was over 
$160,600, including $100,000 capital. 

At the end of 1922 it had nearly 2000 ordi- 
nary policies in force for $1,453,000, with nearly 
97,000 industrial policies outstanding, repre- 
senting over $12,300,000 of insurance in force, 
so that its proportion of assets to insurance in 
force is very high. The company writes both 
ordinary and industrial life insurance, the 
larger part of its business being industrial poli- 
cies on colored people. All ordinary policies 
are participating. 

The officers of the National Benefit Life are: 
H. R. Rutherford, president and treasurer; Dr. 
W. A. Warfield, vice-president and medical 
director: S. W. Rutherford, secretary and gen- 


eral manager. 
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ALL RECORDS BROKEN 


E. D. Duffield Estimates That Over 
Eleven Billion New Life Insurance 
Will Be Sold This Year 


COMPANIES WILL HAVE FIFTY-FIVE 
BILLION IN FORCE 


1920 Records Exceeded by $1,600,000,000 
—Companies Reporting Wrote Over 
90 Per Cent of the Country’s 
Business 
Breaking all previous records, the American 
people are purchasing $11,710,c00,000 new life 
insuratice this year, according to a report sub- 
mitted to the seventeenth annual convention of 
the Association of Life Insurance Presidents 
In making this announce- 
ment, the chairman of the convention, who is 
I<dward D. Duffield, president of the Pruden- 
tial Insurance Company of America, said that 


here this morning. 


the total insurance in force on American lives 
at the end of this year will be more than $55,- 
000,000,000 which, he added, is greater than the 
amount of life insurance in force in all of the 


rest of the world combined. Mr. Duffield said: 


A record of the current sales of life insur- 
well as insurance existing, apart from 
the present year, is now considered a_neces- 
sary factor in constructing a satisfactory meas- 
ure of national business conditions. An ap- 
proximation of this year’s business must be of 
especial interest in measuring the prosperity 
of the country. The ready co-operation of the 
life insurance companies enables us to present 
a composite estimate of this year’s business 
hased on ten months’ actual business paid-for 
and an approximation amounting almost to a 
demonstration of the remaining two months’ 
One hundred and twenty-three com- 
panies which wrote 93 per cent of the total new 
Lusiness paid for in 1922 have joined in this 
report, showing a total of $10,871,000,000 for 
the year. Assuming that the other 7 per cent 
of the companies not heard from enjoyed simi- 
lar new business experience—an assumption 
abundantly justified—it is apparent that the 
total insurance paid for during the vear 1923 
in all American companies will amount to $11,- 
710,c00,000, as compared with $9,774,000,000 in 
1922. Thus the American people during the 
present year have not only bought $1,936,009,- 
000 more new life insurance than in 1922, an 
increase of 20 per cent, but they have set 2 
new high water mark for the business, having 
excceded, by $1,600,000,000, the previous rec- 
ord vear of 1920, when the amount written was 
$10,165,000,000. 


ance as 


] 7 
business. 


Chairman Duffield linked life insurance and 
the automobile industry as two lines of 
endeavor which have broken all former pro- 
duction records this year, saying, “Casual ob- 
servers charge the American people with be- 
ine hopelessly profligate in financial matters. 


The American people are even accused of be- 
ing wasteful to the point of unintelligence. The 
fact that this. year they have been able to 
absorb 4,000,000 automobiles is being pointed 
to by critics as a bit of contributing evidence 
on this subject. Before we adopt such a de- 
pressing conclusion we should give due weight 
to the significant fact that in the same year in 
which the American people indulge in the lux- 
ury of 4,000,000 automobiles, they have paid for 
new insurance to the amount of $11,710,000,000. 
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THE RELIANCE LI] 


OF Pir 
Has hued 


New Rates 


BIRMINGHAM, ALABAMA 
629-32 First National Bank Building 
N. S. Tomlinson, Supervisor 


ATLANTA, GEORGIA 
613 Atlanta Trust Co. Bldg., 
J. A. Darby, Supervisor 


DENVER, COLORADO 
746 Gas & Electric Bldg. 
F. C. Wigginton, Agency Organizer 


DETROIT, MICHIGAN 
1214 Majestic Building 
John Bullard, Supervisor 


BALTIMORE, MARYLAND 
153 Equitable Building 
H. P. Savage, Supervisor 


DALLAS, TEXAS 
813 Praetorian Building 
W. L. Baldwin, Supervisor 


TAMPA, FLORIDA 
312 Citrus Exchange Building 
S. L. Lowry, General Agent 


SAN ANTONIO, TEXAS 
514 Gunter Building 
F. W. Maule, Manager 


A Complete New 


New 
Including the Modern 
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Mi 
‘Perfect Protection Polit Mo 


FARMERS BANK BUI 


BRA 


PHILADELPHIA, PA. 
806 Finance Building 
P. B. Weaver, Supervisor 


MINNEAPOLIS, MINN. 
542 Metropolitan Bank Bui 
R. E. Irish, Supervisor 


OMAHA, NEBRASKA 
724 Brandeis Theatre Building 
V. M. Shewbert, Supervisor 


PORTLAND, OREGON 
208 Morgan Building 
J. C. Ellis, Supervisor 


ST. LOUIS, MISSOURI 
1103 Federal Reserve Bank Building 
T. J. Bacot, Superviser 


MEMPHIS, TENN. 
1601 Central Bank Building 
F. C. Aydelott, Supervisor 


NORFOLK, VIRGINIA 
36 Virginia National Bank bu 
H. P. Savage, Supervisor 


H 
BSBUR 


ES 


NCISC¢ 
on Builc 
ener, Su 


! 


CITY, J 
Buildi: 
ler, Su 


NTE, N. 
ty Bui 
pencer, 





IN, TEX: 
mmercia 
) Manas 


W. L. WILHOITE, SUPERINTENDENT OF AGENCIES EASTERN DIVISION@NGUS 


1601 Central Bank Building, Memphis, Tenn. 
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LINSURANCE COMPANY 


F PYRGH 


Has hed 
ew lk To Its Agency Force 
New Is New Disability Clause 
lern Aand Health Additions 
Mi 
Polit Most Salable Policy Known 











q 
< BUILBSBURGH, PA. 
BRABES 

INCISCO, CAL. JACKSONVILLE, FLORIDA 

on Building 416 Atlantic National Bank Bldg. 

ener, Supervisor N. S. Tomlinson, Supervisor 
LINN. CHICAGO, ILLINOIS INDIANAPOLIS, INDIANA 
ank Bulg 505 Harris Trust Building 402 Fidelity Trust Building 
sor C. M. Heublein, Supervisor L. S. Shafer, Supervisor 

CITY, MO. LOUISVILLE, KENTUCKY 

Building 1015-16 Inter-Southern Bldg. 

gler, Supervisor I. F. Campbell, Supervisor 
GON CLEVELAND, OHIO OKLAHOMA CITY, OKLA. 
ig, 811 Swetland Building 916-17 Colcord Building 
or V. J. Adams, Supervisor C. E. White, Supervisor 

TE, N.C. LOS ANGELES, CAL. 

ty Building 210 California Building 

pencer, Supervisor J. S. Burns, Supervisor 
ae RICHMOND, VA. HUNTINGTON, W. VA. 
Building 511 Mutual Building Reliance Life Building 
2TV1SOr R. A. Hilliard, Supervisor H. H. Hutton, Supervisor 
[NIA BN, TEXAS JACKSON, MISS. MARTINSBURG, W. VA. 


| Bank bagmmercial Bank Building 
rvisor ft, Manager 


17 E. Capitol Street 
C. H. Thompson, General Agent 


Public Square 
F. J. Trammell, General Agent. - 


/1SI0N NGUS ALLMOND, SUPERINTENDENT OF AGENCIES WESTERN DIVISION 





746 Gas & Electric Building, Denver, Colorado 



















































































































THE LAST LAP 


of the year 1923 has started; and we are all coming down the stretch’ 
a few far ahead, and a big bunch together, and a few stragglers trailing. 


There is one genuine satisfaction that can and probably does come 
to every Company official; and that is the knowledge that many times 
during the year, his Company’s policy has been the thing which pre- 
vented some man or institution from staggering and falling under the 
burden of unexpected misfortune. 


It is equally a matter of satisfaction to us as Reinsurer, to feel that 
perhaps we have had a part in such a case; and may even have been 
instrumental in saving some Company from embarassment, through 


our Reinsurance Service. 


A sense of helpfulness should be a real stimulus. A desire to be of 


service Is at the bottom of success. 
We are at your service, as Casualty Reinsurer. 


Can we start with the first lap of 1924? 


Employers Indemni 
orporation 


E. G. TRIMBLE, President 


KANSAS CITY 


NEW YORK 


Baird & Co., Ine. 
50 Pine Street 


CHICAGO 
Jack Woodhead 


Insurance Exchange 





Perego SS 
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NATIONAL SURETY CONVENTION 


Plans Being Made for Big Gathering of 
Agents in February 

The On to California contest of the National 
Surety Company is now at its peak and the 
enthusiasm of the entire field organization of 
that company is very noticeable. The competi- 
tion for the honor of attending this convention, 
which will be held in Los Angeles in February, 
1924, is very keen. 

In order to further 
and desirability of all leading agents qualify- 
ing for the trip to Los Angeles the National 


accentuate the importance 


Surety Company has just issued a very attrac- 
tive folder wherein are depicted scenes along 
the route to California. 

On the back of the folder are postcard pic- 
tures of the home of Chairman Joyce, Beverly 
Hills, California, underneath which appears the 
slogan, “Where the National Success Builders 
will meet the Architect.” 

This is an original way to popularize a con- 
test, but is proving very effective in the way 
of increased production for the National. 


National Title Insurance 

The National Title Insurance Department of 
the New York Title and Mortgage Company, 
135 Broadway, New York, has shown substantial 
growth during several years past. The com- 
pany now announces that William H. McNeal, 
of Kansas City, Mo., has been appointed man- 
ager of that branch of its activities. 

Mr. McNeal, who was born in Ohio, spent 
his youth on a farm in Southeastern Kansas, 
worked his way through college at Emporia, 
and graduated from the Kansas City School 
of Law in 1908. In July of that year he es- 
tablished an office in Ardmore, Oklahoma. 

The land laws of the Five Civilized Tribes 
of Indians and the Acts of the National Con- 
gress_ relative that time had 
restricted the alienation lands in Eastern 
Oklahoma, but the Act of May 27, 1908, re- 
The land 
business flourished, and with it the title busi- 
of first 
court had as yet interpreted the laws of the 
Five Tribes with reference to land titles. In 
1910 Mr. McNeal became the title examiner 
for the Deming Investment Company at Okla- 
homa City, and was one of the organizers of 
the Oklahoma Title Mens Association, which 
association did more to mold the policy of 
the courts in interpreting and applying those 
laws to land transfers than any other agency. 


thereto up to 


of 
alienation. 


leased a vast area for 


ness became importance because no 


For some years prior to America’s entry into 
the world war, Mr. McNeal was manager for 
Oklahoma of the United States Bond & 
Mortgage Company,and in 1920 became associ- 
ated with and was made a director of the 
Waddell Investment Company of Kansas City, 
Missouri. He was vice-president in 
charge of production and field supervision in 
1922, in which capacity he acted until Novem- 
ber 1, 1923, when he resigned to assume his new 
duties as manager of the National Title In- 
surance Department of the New York Title 
& Mortgage Company. 


elected 


CHARLES BELLINGER 
RE=ELECTED 


Report of John T. Hutchinson Shows 
Progress 


LITTLE BUSINESS UP 


Powers of Advisory Board to Be 
Strictly Defined 


The initial session of the annual convention 


More 


of the Insurance Federation of America at the 
Hotel Astor, New York, December 4, at- 
tended by a prominent and representative group 
States, 


Was 


of members from a large number of 
those 


both near and far, as well as whose 


ereatest efforts are concentrated upon the work 

of the national body of the Federation. 
Following close upon the committee reports, 

Charles Bellinger, presiding, 


discussed below, 


called for the election of officers for the new 
year. Formal nominating procedure cul- 
minated in the re-election of Charles Bellinger 


H. Burrus, chair- 
man pro tempore, called upon H. B. G. Alex 
Callender and FE. M. Linville to 
3ellinger back to the chair, which 
entertaining 


to the presidency. Charles 
ander, J. C. 
escort Mr. 

executed amid 


formality was 


plaudits from all parts of the hall. [our new 
vice-presidents elected were O. G. 
Cleveland, Ohio; Wallace M. Reid, Pittsburgh, 
Pa.; Cecil F. Shallcross, New York city, and 
Idson S. Lott, New York John “Ry 
Detroit, Mich., William G. 

Detroit, themselves 
secretary 


Strong, 


city. 
Hutchinson, and 
Curtis, of 
in the offices of 
The advisory 


also succeeded 
re- 


for 


and treasurer, 


spectively. committee was 
the second successive year re-elected as follows: 
William BroSmith, Hartford, Conn.; Davi 
Van Schaack, Hartford, Conn., and John B. 
Morton, Philadelphia, Pa. 

Spencer Welton, Baltimore, Md., and J. B. 
Levison, San Francisco, Cal., moved from vice 
presidencies to trusteeships. Other new mem- 
bers elected to the board are Harry H. Wads- 
worth, Syracuse, N. Y., and Norman R. Moray, 
Hartford, Conn. 

“In the past year the Federation has func- 
and functioned effectively,” was among 
ex- 


tioned 
Mr. Bellinger’s 
ample,” he continued, “Wisconsin was a State 


opening remarks. “Tor 


needing a Federation. Through the persistent 
efforts of Field Secretary Fletcher, Wisconsin 
has now a Federation which shows splendid 
membership and great enthusiasm. Co-opera- 
tion in Illinois is also of exemplary degree. 
And so it goes everywhere—it is only a case 
of what is being done should be done in greater 
degree.” 

the 
Bro- 


reports, that of 


William 


Smith, not only argued an auspicious outlook 


the committee 


counsel, delivered by 


\mong 


advisory 


but stressed the rapid rise from past difficulties 
which had given way to remarkable growth and 
the present excellent condition and financial 
comfort of the Federation. He 
the fact that company officials were now gen- 


accentuated 
erally realizing the necessity of such a Federa- 
tion to give protection to the institution of in- 


surance against the assaults of factions advo- 


25 


the 
with 


State control and 
threatened rumblings of 
these influences. 


pee 


tions, read a proposal which, put in the form 


cating monopolistic 


interests allied 
Garrett; for the committee on resolu- 


of a motion, was passed by a vote of the mem- 
bers present, to the effect that the powers of 
the advisory board be more specifically defined. 
Norman R. Moray suggested that a committee 
be appointed for devising ways and means to 
improve the Federation’s system of dues, with 
a point especially in view of setting a maximum 
that any company should pay. This matter was 
discussed and deferred. 

John T. Hutchinson, secretary, outlined the 
I*ederation’s most important accomplishments 
of the year and its future aspirations in the 
furtherance of its work in his address, extracts 
from which follow: 

It has been estimated that more bills are introduced 
and passed by the lawmakers of this country in a single 
year than in all the rest of the world during, the same 
We 


forcement. 


period. have too much law and not enough en- 


More bills affecting business were introduced at the 


forty-three sessions of the Legislature and at Wash- 
ington this year than during any similar previous 
period. A large number of these bills came from 


socialistic or unthinking sources. Insurance came in 
for a liberal share of these bills, insurance being the 
target at which most of the radical sharpshooters have 
long directed their shots. Among the lot were forty- 
two monopolistic State insurance bills, forty-two others 
of a semi-monopolistic type and twenty-two of a drastic 
The 


of bad bills affecting insurance which were passed might 


regulatory nature. astonishingly small number 


suggest that radicalism is losing. caste in America, but 
that 
Perhaps the best bird’s-eye view of the value insur- 


is not the case. 

ance generally has been to business in opposition to 
“State insurance monopoly,”’ is presented in the effec- 
tive protests which reached the Congressmen at Wash- 
ington during the two years they were considering the 
Fitzgerald Bill, providing for monopolistic federal work- 
men’s compensation for the District of Columbia. Time 
after the 
to its State units asking them to get in touch with the 


time Insurance Federation of America went 


business interests, who in turn could express to their 
Congressmen their wishes on this particular measure. 
The Bill 
its proponents assert that it will pass, not only in the 
the Senate. 
united 
As to the work of Federations in the various State 


Fitzgerald will be introduced again, and 


House but also in Preparations are being 


made to oppose it with a front. 


Legislatures it has been nearly one hundred per cent 
efficient. Jt was only in those States where we have 
no Federations of consequence that insurance came out 


on the loser’s end. In its efforts to bring about the 
results obtained the national body had a larger force 
in the home office and in the field. Your secretary and 
his assistant devoted about half of their time afield 
and the other half to the Federation News and office 
work. Two field secretaries gave all of their time to 
State Federations. This personal work extended from 
Maine to New Mexico in the southwest and to North 
Dakota in the northwest. It might be proper to say 


here that little attention was paid to some of the best 
a dozen or 
did 
weaker 
but it 


was the judgment of those in close touch with condi- 


organized Federations—to such as exist in 


some of these who not 


understand of the 
Federations have felt that they 


more States. Possibly 


the dire need younger or 


were neglected; 


tions in all States, that the best way to help the stronger 


and more efficient State units was to carry those less 
able to help themselves through to success. No chain 
is stronger than its weakest link. Besides the field 
workers previously mentioned, the Insurance Federation 
of America gave special service in seven States. In 
addition each Federation was assisted financially to the 
extent of its obligations to the national body. In all 
about one-half of the national budget was expended in 
the interests of Federations. This is a much larger 
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OPPORTUNITY FOR 
AMERICAN INSURANCE 
COMPANIES TO SECURE 
REPRESENTATION 

IN CANADA 


Prominent Canadian firm, with 


large connections, has facilities for 
handling increased representation 
in every branch of insurance, in- 
cluding fire, casualty, surety and 
automobile. 


Write to J. W. L. FORGET 
50 Pine Street, Room 701 
New York 











PREPARES TO OPEN SCHOOL 
U. S. National Life and Casualty Issues 
Program for First Week in Newark 
The program for the first week of the agency 
schoo! which was opened in Newark this week 
by the United States Life and Casualty Com- 
pany of Chicago was as follows: 


MONDAY, DECEMBER 3 


Invocation.—Rev. Edwin Heyl Delk, D.D., Phila- 
delphia, Pa. 
Welcome.--C, H. 


manager. 
Insurance education.—C. M. 


Soyer, vice-president and general 


Cartwright, managing 


editor, Nationl Underwriter. 
Agents’ qualifications.—Thomas B. Donaldson, 
former Insurance Commissioner of Pennsylvania; 


president Insurance Federation of Pennsylvania. 
Granville, Ph.D, LL.D. 
3altimore; T. 


Program for school.—W. A, 
Five-minute addresses.—J. J. Krist, 
W. Leonard, Pittsburgh; Chas. Forrer, Harrisburg; 


A. K. King, St. Louis; H. D. Foster, Chicago. 


TUESDAY, DECEMBER 4 
Enthusiasm.—J. J. Krist, eastern manager, Balti- 
more, Md. 

Securing the application—T. W. Leonard, manager, 
Pittsburgh, Pa. 

The weekly 
Granville. 


manual.—First lesson—Dr. W. A. 


WEDNESDAY, DECEMBER 5 
Service.—J. J. Krist, eastern manager, Baltimore, 
Md. 

Industrial insurance.-—Hon. S. W. Wade, Insurance 
Commissioner, North Carolina, 
The weeky manual.—Second lesson, 


THURSDAY, DECEMBER 6 
Some of the Qualifications of a Successful Insur- 
ance Agent.—James L. Case, former president National 
Association of Insurance Agents, Norwich, Conn, 
Loyalty.—J. J. Krist. 
The weekly manual—third lesson.—Dr. Granville. 


FRIDAY, DECEMBER 7 
The Relation of the Insurance Department to the 


Insurance Company and the Public.—Hon. Wilson 
Couden, Deputy Insurance Commissioner, State of 
Maryland. 


Securing an Interview.—A. K. King, home office 


representative. 
The monthy manual—first lesson.—Dr. Granville. 





OLIVER R. BECKWITH BECOMES 
VICE-PRESIDENT 


London & Lancashire Indemnity Names 
New Official to Succeed William 
Thompson 
At a meeting of the board of directors of the 
London and Lancashire Indemnity Company, 
held last week, Oliver R. Beckwith, general 
counsel of the company, was elected vice-presi- 
dent to fill the vacancy created by the resigna- 
tion of William Thompson, who retires from 
the Lendon and Lancashire to re-enter the fire 

insurance business. 

Mr. Beckwith has had eighteen years’ experi- 
ence in the casualty insurance field, having 
entered the claim department of the Travelers 
in 1905 and, five years later, joining the A£tna 
Life as superintendent of the claim division. 
He became successively attorney and counsel 
for the A£tna and went to the London and Lan- 
cashire in 1922. As vice-president of the Lon- 
don and Lancashire Indemnity, Mr. Beckwith 
will hold an important post, since President 
Mclllwaine of the company finds much of his 
time occupied in looking after fire insurance 
interests. Mr. Beckwith was born at Collins- 
ville, Conn., in 1877, was educated at the Col- 
linsville high graduated from 
Cornell University in 1808 with the degree of 


Lieb. 


school and 


R. S. Hoffman & Company Appointed 

R. S. Hoffman & Company of 111 Milk street, 
Boston, have just been appointed general agents 
for the Metropolitan Casualty Insurance Com- 
pany, and will handle all casualty lines for that 
organization throughout Boston and vicinity. 

R. S. Hoffman & Company have represented 
the Metropolitan Casualty for the past twenty 
years in the writing of plate glass coverage, 
representing the Eagle Indemnity for other cas- 
ualty lines. As of December 31 the agency is 
resigning the Eagle Indemnity connection and 
begins writing business for the Metropolitan 
Casualty in all casualty lines on that date. The 
floffman force is one of the best known agen- 
cies in Boston and the care used in the selec- 
ticn of risks has given its business a highly 
favorable character. 


Death of C. S. Crippen 

Charles Schuyler Crippen, for many years 
chief of the Bureau of Statistics at Albany, 
N. Y., died last week at his home in that city. 
Mr. Crippen had long been identified with 
State department in various capacities and had 
served the commonwealth for forty-five years. 
He was from early life connected with State 
and municipal affairs, his father having been 
Judge Schuyler Crippen, at one time district 
attorney and surrogate and one of the legal 
lights of the State Supreme Court. 

One of Mr. Crippen’s first positions was in 
a clericai capacity with the Pacific Mail Steam- 
ship Company, during which time he traveled 
extensively along the coasts of the United 
States. Upon his return to the East, he entered 
the service of the State of New York in 1878 
and socn rose to the position of record clerk 
in the department of public works. His trans- 
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fer to the tax bureau came in 1879 and after 
a year in this capacity he joined the Actuarid 
Bureau of the Insurance Department, becoming 
statistician of the Bureau of Statistics in 1902 
This post he held to the time of his death ani 
for séveral years acted as secretary to the at- 
nual statement blanks committee of the Nz 
tional Convention of Insurance Commissioners 
Mr Crippen is survived by his widow and by 
a sister, Mrs. John S. Frederick of Syracuse. 


New York Indemnity Appointments 

The New York Indemnity Company, Nev 
York, has announced the appointment of tw0 
new general agencies in West Virginia and hs 
arranged claim and inspection service facilitis 
for both. The George C. Withrow & Cot 
pany agency at Huntington and the Wilkes lh. 
surance Agency at Beckley are the two name, 
the former having previously represented tt 
Hartford Accident and Indemnity and the lt 
ter having taken care of casualty lines for the 
Travelers and the Maryland Casualty Con 
pany. 


The New Accident Insurance Manual 

I take this opportunity of complimenting )" 
upon your vest pocket Accident  Insuratt 
Manual 1923-1924. This is the first time: 
have seen it in its present form and I think 
is the best thing I have seen for helping ™ 
salesman to sell accident and health insurantt- 
HT. B. Johnsto», Chicago general agent, #* 
sourt State Life. 
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SOUTHERN 
SURETY CO. 


Home Office, Des Moines, lowa 





Semi-Annual Statement, 
December 31, 1922 


(Condensed from Statement to U.S. Treas. Dept-) 


Admitted Assets..... $6,847,520 
Capital............. 1,000,000 
Surplus........ eed 575,698 


Eleven Years of Steady Growth 
Prompt and Dependable Service 
to Both Patrons and Agents 





We Solicit and Write: 


Surety and Fidelity Bonds 
Accident and Health 
Plate Glass 
Workmen’s Compensation 
Employer’s and General Liability 
Burglary and Automobile insurance 


Let the Southern Serve You 











= 





COMMONWEALTH 
CASUALTY 
COMPANY 


PHILADELPHIA’S OLDEST 
CASUALTY COMPANY 





ACCIDENT and HEALTH 
INSURANCE 


AUTOMOBILE and TEAMS 
INSURANCE 


NO OTHER LINES 
BEST POLICIES 
LOWEST RATES 


UP-TO-THE MINUTE SERVICE 
WE SOLICIT YOUR BUSINESS 


CONSTANTLY INCREASING 
BUSINESS and FINANCIAL 
STRENGTH 





H. M. MARSHALL RESIGNS FROM 
U.S. FP. GG 
Becomes Executive Vice-President of Union 
Indemnity—Will Be in Charge of 
Surety Division 

Henry M. Marshall, associate manager of 
the Chicago branch office of the United States 
Fidelity and Guaranty Company, has resigned 
his post with that organization to become execu- 
tive vice-president of the Union Indemnity. 

Mr. Marshall is one of the best known men 
in the surety business and is particularly looked 
up to in Chicago, where he went in 1910 at 
the instigation of President Bland of the United 
States Fidelity and Guaranty to take charge of 
large bond underwriting in the company’s cen- 
tral western territory. Since that time he has 
greatly assisted in the enlargement and 
strengthening of the United States Fidelity and 
Guaranty’s underwriting in large cities and has 
acted in an advisory capacity, advancing the 
development of the Chicago branch office. 

Mr. Marshall is a native of Virginia and 
was educated in the public and private schools 
in that State in anticipation of a career as con- 
struction engineer. Five years later he came 
East and occupied positions in the Interior and 
Post Office departments of the Government in 
Washington. Graduating from Columbia Uni- 
versity, he received the degrees of bachelor of 
laws and master of laws. Subsequently he 
went to Baltimore and engaged in the active 
practice of the law, shortly joining the United 
States Fidelity and Guaranty at its home office. 
While there, he was counsel to the contract and 
other departments and gained a valuable experi- 
ence in the principles of underwriting fidelity 
His advent to Chicago 
was the start of a campaign to enlarge the un- 


and surety business. 


derwriting facilities and operations of the 
United States Fidelity and Guaranty in that 
territory and for the last five years has been 
associate manager of that company’s branch 
office there. 


Gets Out of Virginia 
RicuMonp, Va., December 3.—The Illinois 
Automobile Exchange of Bloomington, IIl., a 
reciprocal managed by F. L. Larrison, has been 
permitted by the Virginia Insurance Department 
to withdraw its statutory deposit. The Illinois 
Automobile Exchange quit writing in Virginia 


over six months ago, and recently applied to the 
department for a withdrawal of its deposit. 
Captain Charles B. Coulbourn, Deputy Com- 
missioner, advised the Exchange that it would 
not be permitted to withdraw the deposit until 
it could satisfy the department that it had no 
unsettled claims in the State. 


CELEBRATES THIRTIETH 
ANNIVERSARY 
Chicago General Agents of London Guar- 
antee Give Dinner 


Cuicaco, Int., November 28.—The’ thirtieth 
anniversary of the organization of Conkling, 
Price & Webb, general agents in Illinois and 
Indiana for the London, Guarantee and Acci- 
dent and the surety department of the Fidelity 
and Deposit, was celebrated recently at a dinner 
at the Union Lague Club, attended by members 
of the firm’s staff, prominent Chicago general 
agents and officers of the companies. The 
partners in this firm, one of the oldest casualty 
and surety general agencies in the Middle West, 
have established a unique record in insurance 
circles. For thirty years they have been con- 
tinually associated in the one firm and in that 
time have maintained the general agency rela- 
tionship with the London Guarantee and Acci- 
dent, recently being appointed Chicago man- 
agers of the company. Organized November 
27, 1893, the premiums written by the agency 
per. year amounted in 1g00 to $250,000. 

Ten years later they had reached $497,000 
and, it 1920, $1,921,937. 

The prominence of Conkling, Price & Webb 
in the casualty business in this State and in 
fact all over the country was attested in the 
many telegrams and letters received from 
ageuts, company officials and in remarks of 
speakers at the dinner. 

More than one hundred attended the anni- 
versary dinner, among whom were: C. M. 
Berger, United States manager, London Guar- 
antee and Accident; F. M. Hoffman and J. M. 
Haines, assistant managers; B. H. Conkling, 
Lew H. Webb, C. P. Whitney and B. C. Miller 
of Critchell, Miller, Whitney & Barbour: 
Charles Hildreth, London agent as Freeport, 
Tll.; W. S. Stevens and J. F. Canty, counsel 
for the London Guarantee: George E. Turner, 
manager, casualty information house, and 
Lyman M. Drake, president, Chicago board. 
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“Our rates no higher 
Our service better!’’ 
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Writing Casualty Insurance, 
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Inheritance Tax Computations 


Simplified For Life 
Insurance Underwriters 


A Valuable Work On Inheritance Taxation 


By FORREST L. MORTON 


Inheritance Tax Expert 


A concise tabulation of the essential facts of laws 
relating to inheritance taxation. Invaluable for the 
use of Life insurance underwriters and others re- 
quiring accurate, easy-to-find information for quickly 
computing inheritance taxes. 

Complete to the end of the 1923 Legislative season. 


CONTAINS: | 


Exact computation of tax for each State Property 
Taxable, by States, for both resident and non resi- 
dent decedents. 
Simple tables of beneficiaries. rates and exemptions. 
Taxation of life insurance proceeds; Federal income 
tax; tables and rulings; Etc., Etc. 


Price, in pocket size, $2.00 


THE SPECTATOR COMPANY 
cHicaGo ‘élling Agents NEW YORK 
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Fire Insurance Laws, Taxes and Fees 
During 1923, practically all of the legislative 

podies in the United States were in session, 

and a number of important changes were made 

i the insurance laws of the respective States. 

In New York, for example, amendments were 

enacted affecting fifty-nine sections of the In- 

surance Law. 

The 1923 edition of that indispensable refer- 
ence work, Fire Insurance Laws, Taxes and 
Fees has been published by The Spectator Com- 
pany, New York, after revision in accordance 
with the changes in the laws of the States. 

This edition embraces 599 pages of essential 
‘nformation for fire insurance company man- 
agers, department managers, general agents and 
special agents. It includes a digest of certain 
statutory requirements of the various States of 
the United States, and also of Canada and its 
Provinces, relating to fire insurance companies 
and agents, with many quotations from the 
statutes, and also a compilation of county and 
municipal taxes and fees. 

Among the subjects specifically treated are 
the following : 

Adjusters’ Licenses; Agents Defined; Agents’ 
Statements; Anti-Coinsur- 
\nti- Discrimination ; 


Licenses; Annual 
ance; Anti-Compact ; 
Attorney; Cancellation of Policy; Capital Re- 


1: Commissions to Non-Residents; De- 


quired 

posits Required; Domestic Companies : 
Examinations: Fees; Fire Department Tax: 
Fire Marshal; Foreign Companies’ Home 


Office Statements; Impairment; Investments 


Prescribed; Licensed Brokers; Limit on a 
Marine Insurance Re- 
Mutual Companies : 


Publication; 


Single Risk: Lloyds; 


quirements; Miscellaneous ; 


Preliminary Documents: Rate 


Schedules to Be Filed; Reciprocal Insurance: 


Reciprocal Law; Reinsurance; Reinsurance Re- 
Semi-Annual State- 
Tax State- 


serve; Resident Agents: 
Standard 
ments; Valued Policy. 


The data 


merits ; Policy; Taxes: 


given in this valuable book is 


segregated by States, and the whole work is 
thoroughly indexed, one of the most convenient 
and useful features of it being a series of sub- 
ject indexes, so that the matter relating to 
any particular subiect for a given State can 
be quickly located. 

The book is well printed, in clear type, on 
paper, and is substantially 


It sells at $25 per copy 


good quality of 
hound in jaw binding. 
and is found exceptionally serviceable by all 
fre insurance men having to do with the legal 
requirements of the several States. 


CURTAIL EXISTING ABUSES 


Insurance Commissioners Act Favor- 
ably on Two Important Resolutions 


LAWS AND LEGISLATION COMMITTEE 
MEETS 


Recommendation Permitting More Compre- 
hensive Fire and Casualty Policies 
Succeeds—Licensing of Men in 
Automobile Industry Becomes 
Subject of Regulation 

The meeting of the laws and legislation com- 
mittee of the National Convention of Insurance 
Commissioners, which got together last Mon- 
day morning at the Hotel Astor, New York 
city, brought to light two interesting facts. One 
of these was the official opinion of the conven- 
tion concerning the wisdom of licensing auto- 
mobile dealers and others in the automobile in- 
dustry as insurance agents or brokers, and the 
other was the prevailing sentiment regarding 
the advisability of permitting American fire 
and casualty companies to write such compre- 
hensive contracts as would enable them to suc- 
cessfully compete with British insurance mar- 
kets and against unauthorized insurance in the 
United States. 

When the 


eathered it looked as though the business on 


laws and legislation committee 


hand would be disposed of without any of that 


interesting and enlightening discussion for 
which the Commissioners’ convention is noted 
Ohio, 


and Commissioner Harry L. Conn of 


who took his place as chairman of the com- 
mittee, proceeded at once to the first matter 
before the members. This was the question 
of licensing men in the automobile industry and, 
elicited an 


contrary to prior appearances, it 


enthusiastic response both pro and con. Super- 
iitendent of Stoddard, 
Tr. of New York led the vote in favor of some 


curtailment of existing abuses and, in defining 


Insurance Francis R. 


the distinction between a real estate agent 
who is licensed as a fire insurance agent and a 
inan in the automobile business entering the 
selline of automobile coverages, said that in the 
ease of the former the public looks upon him 
as a pure agent, acting on behalf of the pur- 
chaser and guarding that purchaser’s interests 
his primary duty. The automobile man, on 
the other hand, was not viewed other than as 
inv other salesman of any other commodity 
might be considered by the party making a pur- 


chase. Such an one, said Mr. Stoddard, acted 


not as a pure agent of the purchaser but rather 
as an agent of the seller and so could not be 
considered in the same light. The consensus 
of opinion of those present, as concisely ex- 
pressed by Commissioner H. O. Fishback of 
Washington, president of the 
showed that they admitted the impossibility of 
denying a man in the automobile industry li- 


convention, 


cense as an insurance agent but desired to 
place some check upon abuses which were con- 
cededly interfering with the business of the 
legitimate automobile insurance agent, who was 
licensed and who was competent to serve the 
best interests of the policyholder. 

The resolution finally adopted by the laws 
and legislation committee for report was, there- 
fore, worded as follows: 


Resolved, That this convention condemns the 
appointment or licensing, as producers of insur- 
ance either as brokers or agents, of automobile 
dealers, garage proprietors, the officers and em- 
ployees of automobile clubs and others engaged 
in the automobile business, except that the ap- 
plicant shall pass a satisfactory examination 
from an insurance standpoint. 

Be It Further Resolved, That this conven- 
tion, in furtherance of its proclaimed policy, 
urges the appointment and licensing of such 
agents and brokers only who are competent and 
trustworthy and have sufficient knowledge of 
the class of insurance business with which thev 
deal to fully protect the policyholder and accu- 
rately advise him as to his coverage. The 
licensing of unqualified agents and brokers and 
persons who procure such license for the pur- 
pose of incidentally placing insurance in con- 
nection with some other business or vocation is 
hereby condemned. 

The resolution, as reported by a sub-commit- 
tee, was introduced by Superintendent of In- 
surance Stoddard and was signed by Commis- 
sioners Stacey W. Wade. North 
Wilson L. Condon (first deputy), Maryland, 
and Will Moore, Oregon. On the final vote 


Carolina, 


taken, nine commissioners voted in favor of 
the resolution, one declined to cast his ballot 
nd one voted against. 

The second part of the morning's business 


involved the 


multiple lines sub-committee of 
the committee on laws and legislation and re- 
sulted in the adoption of a recommendation re- 
garding multiple lines which may be the fore- 
runner of important transitions in the formula- 
tion of comprehensive policies embracing fire 
and casualty insurance in the United States. 
Superintendent of Insurance Stoddard, of New 
York, read the report on this subject and in- 
stanced the gradual development of the fire 
and casualty business in this country to the 
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TABLES FOR: 


Life and Limited-Payment Life, Eleven Plans 
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Endowments at Stated Ages, Six Plans 
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WESTERN UNION LIFE 


Licensed in Connecticut, Califor- 
nia, Colorado, Indiana, Illinois 
Iowa, Idaho, Kansas, Minnesota, 
Missouri, Montana, Nevada, New 
Jersey, North Dakota, Ohio, Ore- 
gon, Pennsylvania, South Dakota, 
Utah, Washington and Wyoming. 











Vice-Pres. and Gen. Mer. 


TRUE UNCAPHER 








pot where many factors in both are now 
overlapping. British insurance companies, said 
Mr. Stoddard, had been enabled to write such 
business as they wished, but here in the United 
States it has become a problem as to what, 
in many instances, constitutes a casualty risk 
and what constitutes a fire risk, as well as 
in which kind of company the line should be 
placed. The result of the British method had 
heen to permit British insurance companies to 
spread their activities all over the world, while 
a United States company cannot successfully 
compete along fire and casualty insurance lines 
in Great Britain. Mr. Stoddard hinted that 
legitimate American business was not getting 
the coverage it was entitled to from American 
insurance companies in where the 
question of whether a risk was fire or casualty 
The New York Commis- 
sioner’s report on the subject was separated into 
eight distinct points, each advocating a method 
of correcting the practices now existing along 
these lines. The eighth point, comprising the 
recommendation of the sub-committee, was 
voted upon and favorably reported in the fol- 
lowing language: 


instances 


was finely drawn. 


Your committee, therefore, recommends that 
the Insurance Commissioners’ Convention shall 
go on record in favor of the widening of the 
coverages as between fire, casualty and other 
classes of companies, so that American busi- 
ness may obtain the legitimate coverage that 
it needs, and in this connection your commit- 
tee recommends that insurance companies he 
fermitted by law to give a coverage in one pol- 
cy equal to that in the present Jewelers’ Block 
Policy, Householders’ Comprehensive Policy, 
Automobile Comprehensive Policy, insurance 
against damage to valuable objects of art and 
other coverages that may be needed by legiti- 
mate business demands. Your committee 
turther recommends that there be a provision 
that a coverage may be given by a casualty 
company against loss or damage to the 
assured’s property, not definitely mentioned in 
the law, and whether or not liability exists. 


—A prominent 
nections 


excellent con- 
issue that it 
representation 


with 
this 
increased 


Canadian firm 
advertises 


has facilities for 


elsewhere in 
handling 


for ey i includi 
or every branch of insurance, including fire, casualty, 
Surcty and automobile. 


AGREEMENTS HOLD 


Underwriting Profit Calculation Will 
Continue on Present Basis 


BEN C. HYDE MOTION LOST 


Only Two Members of Committee Favor 
Rescinding Agreement With 
National Board 


The agreement between the National Conven- 


tion of Insurance Commissioners and the Na- 
tional Board of Fire Underwriters on the 
method of calculating fire insurance under- 


writing profits will remain in force following 
a vote of the fire insurance committee on the 
motion of Ben C. Hyde to rescind the agree- 
ment. The vote was taken in executive session 
and was two for and six against. However, 
further investigation was deemed advisable, 
and to that end two committees were appointed, 
one to make further recommendations concern- 
ing the conflagration reserve and one to look 
into the underwriting profit percentage. It is 
to be presumed that the committee to study 
the conflagration reserve will have some definite 
recommendation concerning the setting aside of 
a_ specific from conflagration 
losses only can be paid. 

A good bit of the expected excitement at 
the meeting of the fire insurance committee of 
the National Convention of Insurance Com- 
missioners was taken away by the presentation 
printed report by Superintendent Ben C. Hyde 
of Missouri, and a printed answer thereto by 
the National Board of Fire Underwriters. A 
large attendance indicated the intense interest 
in the subject of the calculation of under- 
writing profit of stock fire insurance companies. 

Mr. Hyde’s report, which was not read, pre- 
sented a long argument attempting to show 
that the present agreement of the Convention 
with the National Board of Fire Underwriters 
is essentially wrong and provides the companies 


surplus which 


with an avenue for making exorbitant profits. 
The National Board, in turn, presented a printed 
document entitled, “Answers to Allegations 
Made by Ben C. Hyde in an Address entitled 
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“Fire Insurance Rates and Stock Fire Insur- 
ance Company Methods.” This report was not 
read, it having been printed and distributed in 
advance. 
finally went into executive session. 

Considerable argument developed concerning 
the setting up of the conflagration reserve of 
three per cent provided for in the agreement. 
No such reserve has been specifically set aside 
by any of the companies as yet, it having been 
assumed that such action would not be neces- 
Sutton, of Virginia, chair- 
man of the committee, and President H. O. 
Fishback, both expressed themselves as strongly 
in favor of and Wilfred 
Kurth, vice-president of the Home Insurance 
Company, present as a representative of the 
National Board, assured the commissioners that 
the matter would be taken up. 

Herman L. Ekern, former Commissioner of 
Wisconsin, and at present attorney-general of 
that State, was on hand with Stanley Smith, 
the Commissioner of that State, and argued 
with considerable force and length against the 
based his arguments 
upon the investment figures of the Hartford 
and the Home of New York and as he read 
them off he seemed to have a very impressive 
argument. However, as was later pointed out, 
similar percentages could not possibly be ap- 


After long discussion the committee 


sary. Colonel Joseph 


some such action, 


present agreement. He 


plied to smaller companies and any method of 
calculating underwriting profit based upon the 
iivesiment returns of the large companies 
would inevitably work out to the great disad- 
vantage of new companies. 

Commissioners Bruce T. Bullion, of Arkansas 
and John J. McMahan, of South Carolina, also 
spoke in favor of rescinding the agreement and 
forming a new one. 


Canadian Opportunity for American 
Companies 

It is announced in another column that there 
is an opportunity for American companies 
writing various branches of insurance, includ- 
ing fire, casualty, surety and automobile, to se- 
cure representation by a prominent Canadian 
firm having excellent connections. 
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YOUR CHANCE | CRUM & FORSTER 


GENERAL AGENTS 


To become Supervisor in Connecticut for a | ee eee a See Gaay 
United States Fire Ins. Co., N. Y. 


young life insurance company; one of the | Richmond Ins. Co., N.Y. | 
kind where personality and hard work will | Potomac Ins. Co., Washington, D. C. 


z Pas The North River Ins. Co., N. Y. 

receive a visible reward. | Union Fire Ins. Co., Buffalo, N. Y. 

| United States Underwriters’ Policy, N. y, 
| 


Address P. L. care of THE SPECTATOR, Box 1117, Guaranty Fire Assurance Corp., N. Y, 























New York City. | F. M. GUND, Mgr. Western Dept. HAROLD JUNKER, Mgr. Pacific Coast Dept, 
Freeport, Illinois San Francisco, California 
—— : : ——— ee ee i —— | mn wn = ma: 
< A GOOD NAME TO REMEMBER 
THE HANOVER F IRE INS URANCE COMPANY MOUNTAIN STATES LIFE INSURANCE COMPANY 
Continuously in business since 1852 Danvers Galarado 
The real strength of an insurance company is in the conservatism of its man- C. W. Fairchild, President. ‘ W. L. Vernon, Secretary-Treasurer 


agement, and the management. of THE HANOVER is an absolute assurance of the paar eae - — a - 
security of its policy. Taking the mystery out of life insurance 


R. Emory Warfield, President Montgomery Clark, Vice-President PROGRESSIVE “CONSERVATIVE 
E, S. Jarvis, Secretary Charles W. Higley, Vice-President nat : t a ——— aa 
William Morrison, Asst. Secy. Best facilities for growing agents. Largest net returns on your time. Liberal commissions and renewal, 
JOIN US AND HAVE A REAL INCOME 


Home Office, Hanover Bldg., 34 Pine St., New York 
a = Write CHAS. E. KNIGHT, Vice-President in charge of Agencies, Denver, Colorado. 











Low Rates—High Profits PHCENI ASSURANCE COMPANY 
explain why The Great-West Life Assurance Company is the (Es pony ig OF LONDON 
greatest financial institution in Western Canada. $50,000,- palgharscancnapinl ) 

OOO of the finest assets on earth are behind every dollar en- AUTOMOBILE—USE AND OCCUPANCY—TORNADO—SPRINKLER 
trusted to its care. LEAKAGE—EXPLOSION AND RIOT, AND CIVIL COMMOTION 
= j HEAD OFFICE FOR THE UNITED STATES 
The Great-West Life Assurance Company 100 Wi kts SERERE, MW Vouk CITY 
, HEAD OFFICE—WINNIPEG | PERCIVAL BERESFORD, Manager 














HOME LIFE INSURANCE COMPANY 


New York 
WE WANT AG ENTS WM. A. MARSHALL, President 
F : + The 68rd Annual Report shows: 
to push our five-point-nine Policies. Premiums received during the year 1922.............0..00- $7,369,835 


Excellent Iowa territory and liberal | Payments to Policyholders and their beneficiaries in Death 


“ Claims, Endowments, Dividends, Etc............eeeee0e 5,400,769 
contracts for men of good reputation. Amount added to the Insurance Reserve Funds............. 2,206,762 
Net Interest Income from Investment................ eeeee 2,110,922 
“THE COMPANY OF CO-OPERATION” ($722,352 in excess of the amount required to maintain the 
H reserve) 


Actual mortality experience 52.87% of the amount expected. 


THE DES MOINES LIFE & ANNUITY CO. | Insurance in Force.......+-..0es00eesveeerreesnreseeres $232,163,052 

















A. L. HART, Agency Manager FOR AGENCY APPLY TO 
Home Office—Register Tribune Bldg.—Des Moines, lowa | 56 ime Fe eee ae "NEW YORK | 
LIBERTY NATIONAL LIFE INSURANCE co, | | THE MUTUAL LIFE OF ILLINOIS 
CAPE GIRARDEAU, MO. | HOME OFFICE: 


SPRINGFIELD, ILL. 








ii we, on ae RESERVE 
RTICIPATING—NON-PARTICIPATING An “Old Line’’ Legal Reserve Company 
STANDARD—SUB-STANDARD issuing all the standard forms 
NON-FORFEITABLE RENEWAL CONTRACTS | of policies. 
General Agents Wanted Good territory in Illinois still open. Will 
In be pleased to hear from anyone interested 
Illinois, Missouri, Louisiana, Arkansas and Kansas _ — 




















THE OLD LINE 


THE COLONIAL LIFE Qe OL 


INSURANCE COMPANY OF AMERICA Sl oe ae Ee 7, Fog aa ove! 
welcomes men with a good past who | GOO CON TRACT] 





seek a better future TERRITOR 


Ideal contracts in a square=-deal company COMPAN 
E, J. HEPPENHEIMER, President FOR GOOD MEN 
GEO. T. SMITH, Vice-President DUNBAR JOHNSTON, Secretary Rob vabo ; 
CHAS. F. NETTLESHIP, 2nd Vice-Pres. S. R. DROWN, Supervisor of Agencies om ae ee amines ying om 





HOME OFFICE, JERSEY CITY, NEW JERSEY 





HH} HOME OFFICE: CEDAR RAPIDS, IOWA) 
LJ — => 
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Fire Insurance 








- aiemasieunceces 
Fire Insurance Law Chart, 1923-1924 
The 1923-1924 edition of the Fire Insurance 
Law Chart has been issued by The Spectator 
Company, New York, and embraces the changes 
made necessary by the new laws and amend- 
ments enacted by the various State legista- 
wree in 1923. practically all legislative bodies 

having been in session. 

This valuable chart presents in most con- 
yenent tabular form a summary of the vari- 
ous State Jaws relating to the filing of annual 
and tax statements, fees and taxes payable, 
aerts’ licenses, several restrictive laws, etc., 
and other special requirements concerning fire 
instance companies. Its purpose is to afford 
information at a glance concerning the statutory 
requirements upon the subjects listed below, 
yhich constitute the headings of the chart: 
Standard Policy Law; Valued Policy Law; 
Resident Agents’ Law; Commission Required 
Anti-Coinsur- 
ance Law; Anti-Compact Law; Prohibiting Re- 


to Be Paid to Resident Agents; 
insurance in Unauthorized Companies; Annual 
Statement Required; Tax Statement Required; 
Date of Expiration of Local Agents’ Licenses; 
Fees. etc.. for Issuing Local Agents’ Licenses ; 
Charges ior Filing Annual Statements; Taxes 
Pavable by Company. 

The existence or the non-existenc2 of statutes 

first 


titles is indicated in each case by a plain “Yes” 


f the classes designated by the seven 
(in red) or “No” (in black), while the condi- 
tiens respecting the other subjects named are 
sated as briefly as possible, the columns being 
printed alternately in red and black. Whenever 


needed, footnotes are used to render the re- 
quirements perfectly clear. 
Additional! 


embraces a list of 


information given in the chart 
States requiring deposits, 
with amounts; also a list of States requiring 
home office statements from foreign companies. 
There are also footnotes indicating the States 
in which reinsurance policies must be counter- 
signed by resident agents, and those in which 
they need not be so signed; and States which 
The 
upon 


gross or net premiums, and whether governed 


require ali reinsurances to.be reported. 


chart shows whether taxes are based 
by reciprocal law. 

Every State is included in the tabulation and 
the chart cannot fail to prove of great value 
to managers, reinsurance clerks, company ac- 


countants and all insurance men in general. 


J * O 


M. J. AVERBECK, Chairman of the Board 


NATIONAL LIBERTY | 2, ss } 


INSURANCE COMPANY OF AMERICA 


Head Office: 709 Sixth Avenue, ‘New York 


Losses paid since organization over 54 millions. 
DISTINCTIVE AGENCY SERVICE IS MAKING THE NATIONAL 
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a John Hancock made the signature famous 
lad by signing the DECLARATION OF INDEPENDENCE 
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Ko 
i) The Signature has been made WiaLtranaock 
Mt a Household Word by the LIFE weananes COMPANY 
id OF BOSTON, MASSACHUSETTS 
bs Chartered in 1862, in SEXTY-ONE YEARS it has grown to be the 
s LARGEST FIDUCIARY INSTITUTION IN NEW ENGLAND 
1a) : " a " : 
a) An Endowment or Income-for-Life Policy is the Policyholder’s 
re) DECLARATION OF INDEPENDENCE 
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od SSE 








The chart may be used not only as a guide Longnecker, president of the Hartford Adver- 


on the subjects mentioned in it, but as a check-  tising Club and advertising manager of the 
ing list to enable companies to quickly ascer- Hartford Insurance Company, to hold its 1924 
tain whether they have complied with the legal fall convention in Hartford, conjointly with 


requirements, thus avoiding being subjected to the annual convention of the New England Ad- 


penalties. It is printed on excellent bond paper — vertising Clubs. 


DEATH OF ROBERT H. GORDON 
President of Gordon, Roberts & Company 
Succumbs to Pneumonia 

Robert HH. president of 
SS SS koberts & Company. New York city, died at 
Rearrange New England Field his 


and is brass-tipped at top and bottom, so that 
it may be hung in a convenient place for ready 
The price is $3 per copy, with a dis- 


cent on orders of 


reference. 


count of 20 per 100 copies 


or more. Gordon. Gordon, 


heme there last week after an illness due 
Harry Stuhlman, formerly special agent for to pneumonia. Mr. Gordon's connection with 


the Fidelity Phenix Tire Insurance Company in — the business of insurance dates back nearly half 
\estern 


territory, has been transferred to the 


the Connecticut and Massachusetts century, for although a Canadian by birth, he 
shoruly left that country to come to the United 


N ew 


agency and later became applica- 


Boston 


office, 99 Milk street, to succeed John G. Derby, States, where he entered the office of a 


in the supervision of the Eastern Massachusetts York State 
field. The 


deed fortunate to have a man to fill this posi- 


and Rhode Island company is in- tien clerk in the New York city branch of the 

Lancashire. 
Nearly forty years ago, he entered the agency 
while representing another of Post & 
Samuel Post, when G. W. Glaentzer and W. M. 


F'rentice were added to the firm, the organiza- 


tion who is familiar with the territory through 


experience gained Roberts and, at the retirement of 
company. 

W. P. Molloy will succeed Mr. Stuhlman in 
the Hartford office, 56 Pearl street, in the han- tion was named Gordon, Roberts & Company 
dling of the Connecticut and Western 
field. 


surance business has ably equipped Mr. Molloy 


Massa- and has since continued under that cognomen, 
with Mr. Gordon as president of the corpora- 
tion. The uptown 
Roberts & Company was discontinued some time 


chusetts His long experience in the in- 


branch office of Gordon, 


to supervise this important field. 
——_—__-—— - ago and Mr. Gordon devoted all his efforts to 
J. W. Longnecker Invites Advertising the consolidation of his interests along William 


Conference to Hartford street. Of kindly, genial disposition, he made 


Conference has a host of friends and was held in high esteem 


The 
just received a cordial invitation from John W. 


Insurance Advertising 


by all his business associates. 
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Organized 1859 C. H. COATES, President € JNSURANCE ISSUED A 





Tornado 
Rent and Rental Values 
Explosion and Riot ' 
Use and Occupancy 
Sprinkler Leakage 








Western Dept., 207 North Michigan Blvd., Chicago 














LIBERTY AGENT THE MOST WIDELY ADVERTISED INSURANCE 


Tourist Baggage 





MAN IN HIS HOME TOWN. _ THINK IT OVER! 
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A REAL 
PARTNERSHIP 





The Lincoln National Life Home Office goes on the 
job as a real partner with each agent of the Company. 


The fieldmen designate the status of their prospects 
and personal letters go out to aid in closing the busi- 
ness. Testimonials come in every week telling of the 
effectiveness of these personal letter helps from the 
Home Office. 


Just a part of that earnest co-operation which makes 


it pay to 
Crucur (fom me Q)uncown) 


The Lincoln National Life Insurance Co. 


“Its Name Indicates Its Character” 
Linceln Life Building FORT WAYNE, INDIANA 
Now More Than $285,000,000 in Force 




















THE EXPERIENCE GRADING 
AND RATING SCHEDULE 


By E. G. RICHARDS 


A practical treatise on the computing of 


FIRE INSURANCE RATES 


From Actual Experience Costs 


Because of his extensive experience in fire underwriting 
and his close study and analysis of its various phases, 
there is probably no one in the fire insurance business 
better qualified than Mr. Richards to furnish the 
long-sought key to the problem of fire insurance rate- 
making from actual costs. 


FIRE INSURANCE RATING 


is a most important subject and no fire underwriter 
can afford to overlook Mr. Richards’ carefully worked 
out system. 

Cloth Binding, 200 pages 


Price, postpaid, $4 


THE SPECTATOR COMPANY 
Selling Agents 


CHICAGO NEW YORK 








TO MEN WHO CAN QUALIFY 


We are offering some splendid OKLAHOMA 
and MISSOURI territory on a General 
Agency basis. 


The Farmers & Bankers Life Insurance Co, 


Executive Offices, Wichita, Kansas 











THE LONDON & LANCASHIRE 


—_ aw INSURANCE COMPANY, Ltd, 


THE >< OF LONDON, ENGLAND 
y LONDON & 7 


LANCASHIRE ) 








New York Department: 
57 and 59 William Street 


A. G. McILWAINE, Jr., Manager 


INSURANCE CO, 
LTD. 


ma 


















UBLiCATIONS OF C, & E. LAYTON. 

: The undersigned are sole agents in the United States for the old established 
publishing house of Charles & Edwin Layton of London, England, whose long list of 
publications on fire, life, marine and other branches of insurance embrace the most 
valuable arid standard‘tfeatises on these subjects. 

Sgnp TEN CBNT STAMP FOR CATALOGUR. 


THE SPECTATOR COMPANY 
135 WILLIAM STREET. NEW YORK 


EXCELLENT OPPORTUNITY 


‘or Reliable, Energetic men to represent us in the states of 
illinois and Missouri with direct Home Office contracts. Liberal 
yolicies. 


CAPITOL LIFE INSURANCE COMPANY 
OF COLORADO 
Clarence J. Daly, President 


|] INSURANCE GENERAL CASUALTY 
and SURETY INSURANCE 


Workmen’s Compensation, Automobile 
Health, Accident, Plate Glass, Res- 
idence, Burglary, etc. 
Fidelity and Surety Bonds. 


GENERAL CASUALTY & SURETY C0. 


ELMER H.DEARTH, President 
606 Woodward Ave., Cor. Congress Detroit, Mich. 
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GOOD AGENTS 
Wanted by 


SOUTHERN UNION 


Life Insurance Company 
of 


WACO, TEXAS 


Texas 
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The Liberty Fire 


Insurance Co. 
OF ST. LOUIS, MO. 








Over a million in assets and 
enjoying PROSPERITY, 
CONFIDENCE, PRESTIGE 
and SUCCESS. All due to 
unselfish management; to fair- 
ness and liberality in writ- 
ing Fire, Tornado and Auto- 
mobile Insurance. 








THE LIBERTY FIRE 
INSURANCE CO. 


J. C. BARDWELL, President 


- 














“Superior Service Satisfies’’ 


SUPERIOR 
FIRE INSURANCE 
CO. 


PITTSBURGH 
Incorporated 1871 


A. H. TRIMBLE, President 


EDWARD HEER, 
Vice-President and Secretary 


J.D. C. MILLER, Secretary 


Why not make room in your 
agency for a conservatively- 
managed, medium-sized 
American Company whose in- 
demnity, treatment of agents 
and assured, will bear in- 
spection for half a century? 


Capital... . $ 800,000 

Surplus re Policy 
Holders....... 1,514,962 

ee 3,806,949 








DIVIDENDS ON BOLAND 
COMPANIES 


Superntendent F. R. Stoddard Reports 
on Seneca and New York National 





ALL CREDITORS FULLY PAID 





Stockholders of Both Companies Receive 
Substantial Returns—May Get More 

Francis R. Stoddard, Jr., Superintendent of 
Insurance of the State of New York, recently 
filed in the Erie county clerk’s office at Buffalo, 
N. Y., a third report covering the liquidation 
of the Seneca Fire Insurance Company, for- 
merly of Buffalo and New York city. The 
report contains practically the final chapter of 
what has been one of the most sensational 
and spectacular stories of the insurance world. 
It outlines the history of the liquidation, shows 
that all creditors have heretofore received 100 
per cent with interest at 6 per cent and deals 
principally with the claims of the stockholders, 
to whom Superintendent Stoddard recommends 
the immediate payment of a first dividend of 
60 per cent and indicates that a further divi- 
dend will be paid. 

The Seneca Fire Insurance Company and its 
companion, the New York National Insurance 
Company, were taken over simultaneously for 
liquidation by the New York Insurance Depart- 
ment in 1919, after the failure of the North 
Penn Bank of Philadelphia, which was the prin- 
cipal depository of the two companies and also 
of the James J. Boland Company, which acted 
as general agents of both insurance companies. 

The Seneca Fire Insurance Company was 
taken over for liquidation under Section 63 of 
the New York State Insurance Law, which 
was enacted to provide a State liquidator for 
insolvent insurance companies by placing all 
liquidating companies under one supervision, 
in order that creditors might be saved the enor- 
mous expenses incurred under the old method 
of receivership. 

Creditors of the New York National Insur- 
ance Company who have heretofore received 
dividends amounting to 40 per cent of their 
claims are to receive 100 per cent and interest 
at 6 per cent and the Marine Trust Company 
of Buffalo, the sole stockholder, is to receive 
a first dividend of 20 per cent on the par value 
of the stock, according to a report filed in the 
Erie county clerk’s office. 

The results obtained by Clarence C. Fowler, 
chief of liquidation bureau, and his trained staff 
of liquidators, in many liquidations is very con- 
vincing proof of the great value of the law 
to the insuring public and points the way to a 
possivle reformation of the existing laws relat- 
ing to commercial failures. 
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POSITION WANTED 


By an ENGINEER & INSPECTOR,—wide experience in 
Fire Protection work; installations and maintenance of auto- 
matic sprinkler systems, pumps, yard hydrant systems, 
and all other inside and ‘outside fire protection equipment; 
inspections, surveys and special technical a for rate 
making and other fire insurance purposes. Education, 
college graduate in Mechanical Engineering. Record, clear. 
Address G. C. K., care THE Spectator, 135 William Street, 








New York, N. Y. 


THE 


FIRE INSURANCE 
POCKET INDEX 


for distribution to policy 
holders and prospects 


A WONDERFUL WORK OF 
REFERENCE—THE BEST 
AND EARLIEST CHART 


Every Fire Insurance Agent 
Needs it in his business 


The Fire Insurance 
Pocket Index 


contains a vast amount of 
condensed information, includ- 
ing Statistical Tables and Lists 
of 


ALL STOCK FIRE INSURANCE COM- 
PANIES 


operating in the United States 


200 IMPORTANT MUTUAL COM- 
PANIES 


ALL LLOYDS AND RECIPROCALS 
ALL UNDERWRITERS’ AGENCIES 


CLASSIFICATION OF PREMIUMS 
AND LOSSES 

UNDERWRITING PROFITS AND 
LOSSES 


Also other Useful Information 


It is the Earliest Chart Published 
It is Issued Yearly in March 
It Contains 108 Pages 
and is 


A POCKET ENCYCLOPEDIA OF 
FACTS AND FIGURES 


It posts the agent and enables him 
to intelligently advise his clients. 


PRICES 
Per copy, Manila Tag, 75 cents 
100 copies, with imprint $30. 


Special rates for large quantities 


THE SPECTATOR COMPANY 
Publishers 


CHICAGO NEW YORK 
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NORTHERN INSURANCE Co. 


OF NEW YORK 
WILLARD S. BROWN & CO., General Managers 
1 Liberty Street, New York 


GUSTAVUS B. HOLT, Special Agt. 


JOSEPH W.BECK, Special Agent | 
72 Kilby Street, Boston, Mass. 


56 Richton Ave.. Detroit, Mich. 
| FRANK G.. DELA HUNT, 


o _ Special Agent : 
726 Racine Street, Milwaukee, Wis. 


W. £. RAY, Special Ageut 
Terre Haute, Ind. 


C. C. CRANDALL, Special Agent ERIK LINDSKOG Special Agent 
Cambridge Springs, Penn. 7 W. Lake St., Minneapolis, Minn 
RICHARD W. WETZEL 
1526 Bryden Road, Columbus, Ohio 











FOR RENT! 


Austin Building, 111 W. Jackson Boulevard 
Chicago 

Portion Bank floor, approximately 3,800 sq. ft., 

east end of building. Available May Ist, 1924. 

Very light and airy. 

Also available immediately, few desirable small offices. 
This building is especially well located for insurance com- 
panies, brokers, bond houses, etc. 

Apply to Manager of Building, Room 501 

Or F. C. AUSTIN, Owner—Wabash 6835 


EVERY INSURANCE MAN | 


Who travels as Solicitor, Auditor, 
Inspector or Adjuster is 


ELIGIBLE 
TO THE 


lowa State Traveling Men’s Association 


“Oldest and Best’’ 








Accident Insurance at Cost 
Never Exceeded $9.00 per year 
Weekly Indemnity $25.00 
Death Benefit $5,000—$10,000 ; 


insurance to May 1, 1924, for $2.00 


Write tor Application Biank 
H. E. REX, Sec’y-Treas. DES MOINES, IOWA 


Thursday 























UNION HISPANO AMERICANA 


FIRE AND MARINE 
INSURANGE COMPANY 


31 SOUTH QGIILLIAM STREET 
New York 


MARINE INSURANCE AND REINSURANCE 
FIRE REINSURANCE 


TELEPHONE BROAD 4478 





General ccident 


FIRE AND LIFE 


ASSURANCE CORPORATION, Ltd, 


_— CK RICHA2DSON, United States Manage; 


GENERAL BUILDING - 41 & WALNUT STS 
PHILADELPHIA 

























ACTUAL MARKET VALUES USED FORALLSECURITIES 
Organized 1855 January 1, 1923 


FIREMEN'S INSURANCE COMPANY 


OF NEWARK 
Cash Capital, $2,250,000.00 
Net Surplus, - +»  4,436,386.20 
Surplus to Policyholders, 6,686,386.20 
Total Assets, 15, 690, 687.21 
EASTERN DEPARTMENT WESTERN DEPARTMENT _ 
NEAL BASSETT, President NEAL BASSETT, Pres. & Mer. 
JOHN KAY, Vice-Pres. & Treas. WELLS T. BASSETT, Sec’y °% 


A. H. HASSINGER, Secretary Asst. Manager 
NEWARK, N. J. CHICAGO, ILL. 

















Great American 
Insurance Company: 


New Dork 


Choose Choose 
Your INCORPORATED - 1872 Tour 
Cempany Company 


STATEMENT i 1.1923 


$12,500,000.00 


RVE FOR ALL OTHER LIABILITIES 


19,816 7.87 


13.017,.077.35 


45,333,495.22 


LOSSES PAID POLICYHOLDERS 


$143,654,333.86 


AFTER LIBERALLY PROVIDING FOR ALL RESERVES THE 
SURPLUS FOR THE PROTECTION OF POLICYHOLDERS IS 


$25,517,077.35 


Home Oifice, One Liberty Street 
New York City 


Western Department Pacific Department 
a H. SAGE, Gen’I Mer. GEORGE H. TYSON, Gen’! Agent 
L. LERCH, Manager 210 Sansome Street 

76 West Monroe St., Chicago, Ill. San Francisco, California 
Boston Office Marine Department 

ROGERS & HOWES, Managers WM.H.McGEE & CO.,Cen’lAgts. 

4 Liberty Square, Boston, Mass. 15 William Street, New York City 
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MAKES FINAL COLLECTIONS 


Last of Mississippi Fines Paid 


REVENUE AGENT GETS $75,000 


Must Pay All Expenses of Suit Excepting 
Lawyer’s Fees From That Amount 
jackson, Miss., December 3.—The last of 

the insurance fines were received by the State 

joday. The total collected was $784,773. Three 
wars from the day the noted anti-trust insur- 
ance suit was the 

County the final fine was paid. 

; 1920. On 

023, after lawyers interested in the case had 

a the Hinds county 

through the Supreme Court of Mississippi to 


courts of Hinds 
The suit was 


filed in 
December 3, 


ted on December 2, 


1 it from courts of 


the United States Supreme Court, three checks 
were given the State revenue agent, these being 
the last payment of fines and interest. 

The revenue agent's share of the fines, 20 
per cent, totaled $156,044. Of this amount 50 
yer cent is to go to the attorneys that represented 
him. Expenses incurred by the revenue agent 
in the preparation of the suit are to be paid 


ut of the remainder of the money. 


Joins Weekly Underwriter 
The Weekly 
that 
hrewster of New York joins the staff as editor 


Underwriter announces’ with 


pleasure from December 1 A. Irving 
f The Insurance Almanac and in charge of 
the research and information department of its 
publications. Mr. Brewster resigns as insur- 
ance editor of The New York Commercial, with 
which he has been connected for the past year. 
He is well known to insurance men from his 
long connection with the publication side of the 
business and his broad experience, painstaking 
ability and thorough knowledge qualify him 
Mr. Brewster 
began in insurance with the Middle States In- 
spection Bureau; 1912 he 
from 1912 to 
1915 he was associate editor of The Insurance 
Field at New TOI5 to 
was manager of publications and advertising 
for the Home of New York. 


particularly for his new post. 


from 1903 to was 


editor of Insurance Engineering : 
from 


York, and 1920 


Rump Convention Failure 
St. Lovis, Mo., December 3.—The widely 
heralded Hyde-McMahan Convention 
tor State Insurance Superintendents, scheduled 
to take place in St. Louis on November 30 and 
December 1, and “thence to New York in a 
body.” failed to materialize, 
daily newspapermen who 


Rump 


and trade paper and 
visited the Hotel 
Jefferson in search of the gathering were in- 
formed by Ben C. Hyde, 
tendent, that the gathering 


Missouri superin- 


had been called off. 











FIRE INSURANCE TOPICS 

















NEW YORK SURVEYS 


It Has Come—When some two or three 
vears ago the real estate man became a “real- 
tor,” we felt positive that the day was not far 
distant when the insurance man would become 
an “Or.” Tlow farspread it has become we 
do not know, but one publication has caught 
in which it is used. 
will 


when he was doing his business under a some 


We are just won- 
better than 


nur eye 
dering if it make him any 
what more simple title. 

Are We Properly Organized for Commit- 
tee Work? 
sider in view of the fact that the December 
the i 
taking place in New York city; and coincident 


Dhis 1$ a fitting theme to con- 


mecting of Insurance Commissioners is 


iherewith there are meetings of many other 


the annual 
The 


growing complexity of all branches of insur- 


insurance hodies as, for instance, 


meeting of the Life Insurance Presidents. 


ance business is throwing upon executives more 
and more committee work. This does not lessen 
‘vith the passing of time, but increases, and the 
efforts to cut it down are apparently not very 
successful. This leads up to the question of the 
the 
First and foremost, the work of 


type of organization which committees 
should have. 
the committee should be in charge of a very 
competent secretary, who can handle not merely 
the routine matters, but really prepare the re- 
ports, assemble the required information and 
meet those who wish to discuss the topic be- 
the This 


proper function of the committee merely the 


fore committee. would leave as a 
laying out of its work and passing upon con- 
clusions. That much of this work is not prop- 
erly organized is due to the fact that it has 
increased enormously in a very short time, and 
the increase and importance of it have not been 
realized. It is quite time, however, that the 
proper organization should be effected. 


Fire in Sprinklered Risks. — Bulletins 
1977-78 give a list of twenty-three fires in 


sprinklered risks. In one there was no loss, in 
ten the 


moderate, and in three it was considerable. 


BOSTON AND VICINITY 
Firemans Fund Associates.— The 
mans Fund Associates, the social organization 


loss was slight, in nine the loss was 


lire 


of the Eastern department of the Firemans 
Fund, held its first social function of the 
season last Tuesday in the form of a dance 


ind “get together.” Manager Cairns and his 
wife were among the guests of honor. 


The Missouri Muddle.—The 


writ of injunction requiring Ben C. Hyde, Mis- 


mandatory 


sourt Superintendent of Insurance, to revoke 
his order that he would not renew the licenses 
of twenty-five Massachusetts fire insurance com- 
panies cperating in his State, which was issued 
by Judge David H. Harris at Jefferson City, 
aroused considerable comment in Boston insur- 
ance circles. [‘urther injunctions, dealing with 
the Superintendent's order as it affects life in- 
surance companies, expected. President 


Walton L. 


heen corresponding with the Missouri official, 


are 
Crocker of the John Hancock has 
stating that the laws of Missouri and Massa- 
chusetts are alike in that they do not permit 
life 


President Crocker speaks “for no com- 


reciprocals to conduct a insurance busi- 
ness. 
pany save our own,” but his arguments, which 
are thoughtfully presented, might well apply 
to all Massachusetts life insurance companies 
‘ransacting business in Missouri. 

Becomes Independent Adjuster.—John J. 
Downey, identified with the Massachusetts Fire 
Marine 1900 


for some years its assistant secretary, has re- 


and since its inception in and 


signed as of December 31 and announces that 
on and after January 15 next his services wil! 
he available for the adjustment of fire losses. 
desk the 
office of his son, who is head of the enterpris- 


Mr. Downey will occupy room in 


ing agency of Joseph E. Downey & Co. 


CHICAGO AND THE WEST 

Western Hail Meeting.—At a meeting of 
the advisory committee of the Western Hail 
Association in Chicago held recently three im- 
portant recommendations were made and will 
he voted upon by the executive committee of 
the organization at its meeting to be held in 
Chicago. 

Will Visit Chicago.—Hugh Lewis, general 
manager of the Liverpool and London and 
Globe, is due to arrive in America sometime 
this month and will after visiting the head 
office in New York pay a visit to Chicago. 

The Moral Hazard 

In a booklet bearing the above title, William 
Vlachos has grouped twenty stories which are 
of great interest to fire underwriters, and par- 
ticularly to ex- 
aminers, underwriters and local agents. Each 
story describes an experience of the writer, 


inspectors, special agents, 


and demonstrates some phase of moral hazard 
to be watched for and avoided in the writing 
of fire insurance risks. This entertaining and 
instructive book embraces forty-eight pages and 
cover and can be obtained from The Spectator 


Company at $40 per 100 copies. 





Has paid losses for 
over 50 years 


J. HARRIS LENKER, Presiden 





City Insurance Company of Pennsylvania 


SUNBURY, PENNA. 


A strong, conservative Company, noted for 
fair and prompt adjustment of losses 


Organized 1870 
Cash Capital $600,000 


A. F. O’DANIEL, Secretary and Underwriting Manager, 
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Incorporated 1851 


BERKSHIRE LIFE INSURANCE COMPANY 


PITTSFIELD, MASS. 





| George H. Tucker, President | 





This Company has always pursued those policies 
in the conduct of its business that have given it 
a high reputation for stability and fair dealing 


Has always rendered the highest grade of service to 
its policyholders. 


Has always extended reasonable assistance and en- 
couragement to its representatives to develop 
and hold their business. 


a 


Its policy contracts give to each individual insure 
full protection, safeguarding, at the same time, 
the interest of all its policyholders. 


JOHN BARKER 
Vice-President 


FREDERIC H. RHODES 
Vice-President 





GENERAL INSURANCE . OFFICES 


WILL IN 1923 


PROVIDE THEIR CLIENTS WITH 
LIFE, FIRE ana CASUALTY INSURANCE 


There is no reason why the life insurance depart- 
ment of a general insurance office should not be very 
profitable. One capable man at the head of the life 
department can earn as much the first year as any 
other department in the office and will earn an in- 
creasing revenue each year thereafter. All general 
offices that have life departments are pleased with 
results. 


This is a strong, conservative, clean Company 
that is sufficiently progressive to fit into the life de- 
partment of a general insurance office. In 1923 this 
Company will make a specialty of broadening its 
service to this extent. We solicit correspondence 
with insurance agencies now writing fire, or fire and 
casualty insurance. 


INTER-SOUTHERN LIFE 
INSURANCE COMPANY 
LOUISVILLE, KENTUCKY 














LIFE INSURANCE SALESMAN 


YOU can get it all 


Why divide what you earn with some General 
Agent ? Make a contract with this 

Kansas Company: attractive, non- 
forfeitable renewals, no deduc- 


tions for collections. We 


have NO General Agents 


Write to 
G. R. GLASGOW, Agency Director 


AMERICAN HOME LIFE INSURANCE CO. 


Topeka, Kansas 














NOW RFADY 


LIFE INSURANCE 


LAW MANUAL 
FOR AGENTS 


By Wilfrid Bovey, B.A., LL.B 





This valuable new work deals with 


LEGAL ASPECTS OF QUESTIONS ARISING 
IN THE DAILY WORK OF INSURANCE MEN 


In plain, untechnical language it explains the general 
principles of law which govern the insurance cot- 
tract the 

RIGHTS AND LIABILITIES OF THE COMPANY, THE 


INSURED, THE BENEFICIARY, THE ASSIGNEE 
AND THE AGENT 


It tells what pitfalls should be watched for, and how 
many of the difficulties which have given rise to litt 
gation may be avoided. It explains the importance 
of a knowledge of statute law, and tells what subjects 
are generally dealt with by statutes. 

EXPLANATIONS ARE ILLUSTRATED BY EXAMPLES 


Price $3. 


THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WILLIAM STREET 
Insurance Exchange NEW YORK 
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FIRE INSURANCE 

The liability of an insurance company to 
pay the actual value of a building destroyed 
by fire is not measured or determined by the 
replacement value of said building, 

Three actions brought against three insurance 
companies were consolidated for the purposes 
of trial inasmuch as the issues were the same. 


had 


plaintiffs against loss upon certain hotel build- 


The insurance companies covered the 


ings and their contents, in the following 


amouvts : 


Personal 
Buildings Contents 
The Canada National Fire Insur 
ANCE GOMIMANN: << 6c esis pecs y Heel $5,000 $1500 
The Union Insurance Society of 
Canton. Eimited usc oad 3,000 1.00 
The British Crown Assurance 
Corporation, Limited. | ca siccs < 3.000 1.900 
$11,000 S850 


The main building was a large structure and 


with other smaller buildings had been used in 
carrying on a hotel business in a town of 150 
inhabitants. The hotel had been built in toro 


and sold in 1912, with its contents, for $20,000. 


This sale was prior to prohibition. The re- 
sult of the 


to the 


Prohibition Enactment was so dis- 


astrous value of the property, that in 


1917 the ho tel was re-sold to a brewing com- 


pany for $3200. This company re-sold it in 


February, 
$3000. 


1920, to two of the plaintiffs for 
A Chinaman who had 
for business purposes sold the personal con- 


been using it 
tents thereof to the same plaintiffs in the same 
month for the sum of $950. 
carried with the 


From the accounts 
local banks, it appeared that 
the hetel business conducted by the plaintiffs 
was a losing one. Upon the loss of the hotel 
buildings and their contents by fire, the plain- 
tiffs brought action against the three insurance 
companies for the full amounts of their poli- 
cies, On trial, the plaintiffs claimed that dur- 
ing the period of ownership of the hotel, one 
of them had sold to another plaintiff his half 
intcrest in the hotel and contents, on Septem- 
her 2u, 1920, for $7000, and that of this price, 
$100 was paid in cash. No witness, however, 
could trace what became of the $1000. The 
adjuster had practically settled the entire loss 
with one of the plaintiffs for the sum of $5700, 
but the refusal of another part-owner to ac- 
cept this sum prevented the closing of the set- 
tlement. 

One of the issues involved was whether the 
Insured was entitled to compensation on the 
basis of the replacement value of the building 
rather than its market value. 

One of the statutory conditions made a part 
of every policy by the Fire Insurance Act 
R. S. S. 1920, Chap. 84, Section 82, Sub-Sec- 
tion 14 


(a), is as follows: 


ae 
: The company is not liable for the losses, 
lollowing, that is to say: ‘for the loss of prop- 
erty ; 

‘rty owned by any other person than the 


assured, unless the 


Stated in or 


the assured is 


upon the policy, nor for loss be- 


interest of 





7CC DEC 


actual value destroyed by fire nor 


t ¢ 
vona the 


for less occasioned ordinance or law regu- 


lating construction or repair of buildings.’ ” 


Each of the policies also provided as fol- 
lows: 

Total concurrent insurance including this 
policy limited to 66 2-3 per cent of the actual 
cash value of the property insured.” 

ach policy also contained a provision that 
instead of making payment, the insurer could 

build or replace the damaged property with- 
in a reasonable time upon giving notice of its 


ntention to do so. 


The jury was instructed by the trial judge to 


ix the value of the building at its present re- 


placement value, less ten years of depreciation. 


Thereupon, the jury returned a verdict estimat- 


ing the value of the hotel building at $16,500 
ind of its contents at $3500. The judge then 
directed a verdict to be entered for a total of 
(6 2-3 per cent of these values, or for the 
sum of $13,376.04, to be borne ratably by the 
three insurance companies 

Upon appeal to the Saskatchewan Court of 
\ppeal, the judgment was affirmed; but, on 
econd appeal from this court to the Supreme 


Court of Canada, the judgment was reversed 


1 the following opinions: 


Hington, J.: | entertain a very decided opin 
that the trial judge ie in so directing the 
jury, and that the judgments shall be 


10 
belew 
reversed. 

There are no doubt many cases in which 
such a charge might be upheld, where the loss 
sustained and the cost of replacement might be 
the equivalent of each other. But [ respect- 
fully submit that the statutory condition im- 
posed by the Saskatchewan Insurance Act R. S. 


S. 1920, ch. 84, Sect. 82 (14) forms part of 
every fire insurance contract entered into in 
Saskatchewan, and has not been 
properly applied herein. 

Indeed the words therein “nor for loss be- 
vond the actual value destroyed by fire’? mean 
just what they say, and that is th i onh market 
value. Market value is often made up of cash 
and a credit convertible into cash. They do 
not permit of any imaginary value the owner 
may be inclined to hold out for and expect, 
even reasonably, in the future. 


ch and 


of the 


herein, ea 
part 


These policies, in 
all contained also the 
contract: 


“Total 


question 
following 


cluding this 
actual 


insurance in 
cent of the 


concurrent 


policy limited to 66 2-3 per 
‘cash value of the property insured.’ 
These words forming each of the contracts 


in question herein as to what the respective in- 


urance policies in question were intended to 
cover aud give the insured should, I respect- 
fully submit, have put this case, now presented 
bevond all doubt as to the meaning of the 
words “actual value’ in the statutory condi- 
tion. Indeed T suspect they have escaped the 
court belew. 

It is not the appellants alone who are inter- 
ested, for they evidently had over-insured, but 
also the general public suffering so much from 


yver-insurance. 

The counsel ‘for appellants cited the case of 
Pitman v. 
9 Q. 
Glasgow 


Universal Marine Ins. Co. (1882) 
RB. D. 192, and Westminster Fire Office v. 


Prudent Investment Society (1888), 13 


39 


27ET7OR 





Insurance, 


and MacGillivray on 


\pp. Cas. Gog, 


p. 672, and | should add the cases cited by 
that author, and the case of Castellian  v. 
Preston (1883), 11 Q. B. D. 380. 

The cases cited in all these are instructive 


and useful as a guide. I respectfully submit 
it would he impossible to find any express deci- 

sion reaching such remarkable results as here- 

in in question. 

DIRECTED 
Davies, C. J.: 


NEW SrouLtp Br 

\ngin, J., and concurred in by 
| am, with great respect, very clearly of the 
epinion that “replacement value” (by which | 
understand is meant what the replacement in 
statu quo ante the fire of the insured property 
destroved or injured would cost, less a reason- 
able allowance for depreciation) is not either 
“the actual value destroyed by fire” or “the 
actual cash value of the property insured.” 
Both these phrases—one in a statutory condi- 
tion, the other on the face of each policy, I 
think mean the same thing and that is “the 
actual value of the property to the insured at 
the time of the 


+ 
t 
having regard to all the 
onditions and circumstances the existing, 


TRIAL 


loss, io 


not 


necessarily its market value on the one hand 
ind certainly not on the other, its “replace 
ment value,” which, while it may sometimes he 
less than its actual value to the insured, will 
more often exceed that value and sometimes, 
as in the present instance, very grossly exceed 
it. The right of recovery by the insured is 
limited to the actual value destroyed by fire. 
New Trrat Must Be Hap 

Duff, J.: A very serious mistake was, I 

think, made by the trial judge. The jury ought 


te have been told that the pecuniary loss suffered 
hy the insured in the destruction of the hotel 
was the true and only measure of the indemnity 
to which it was entitled. It seems to be quite 
tear that the loss could in the circumstances 
he measured by the value of the property—not 
necessarily the selling value, if the insured 
could establish a value in uSe greater than the 
selling value—but I can entertain no doubt 
whatever that the point upon which a jury 
should have been told to apply their minds was 
that of ascertaining the value to-the insured of 
destroyed. 

According to statutory condi- 
tion 14 * * * the insured company is not 
liable for “beyond the actual value de- 
stroyed by fire.” Condition seventeen gives the 


the property 
Mignault, J.: 


loss 


company the option, instead of making pay- 
ment, to repair, rebuild or replace 7 a 
reasonable time, the property damaged or lost 


on giving notice of its intention within fifteen 
davs after receipt of the 

The construction of the contract adopted by 
the trial judge would render the option of no 
possible benefit to the insurers, for they would 
he called upon to pay the cost of replacing the 
property whether they chose to replace it or not. 
Moreover, it is the “actual vale’ which thev 
have to pay, subject to their right to replace 
if they elect to do so, and this is not neces- 
sarily the “replacement value.” 


I would direct a trial. 


proofs of loss. 
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HARRY C. LANDWEHR 
CERTIFI! D PUBLIC ACCOUNTANT 
Insurance a Specialty 


75 Maiden Lane New York City 
Telephone Beekman 3461 
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PAUL L. WOOLSTON 


INSURANCE EXAMINER, 
ACTUARY AND ACCOUNTANT 
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Prominent Agents and Brokers 











LEON IRWIN & CO., Inc., New Orleans, La. 
REPRESENTING 
American Eagle Auto- National Union New Amsterdam 
mobile-Hartford  National-Hartford _ Casualty Co. 
American Equitable Philadelphia Under- Indemnity Company 
British-Amer. As- iters of America 
surance Automobile Insurance 


Fidelity-Phenix 
Insurance Underwriters BROKERS’ LINES SOLICITED 











LEO H. WALDMAN 


3 Cedar St. New York 





[eASDALTY INSURANCE 
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——__ 
JAMES H. WASHBURN, F.A.1.A 
CONSULTING ACTUARY ‘ 
LIFE INSURANCE—Ordinary, Intermediate 
Group, Industrial and Special Classes, ’ 
WORKMEN’S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 
Cable Address: Gertract, New York 















































FACKLER AND FACKLER 


DAVID PARKS FACKLER, F. A. 8. 
EDWARD B. FACKLER, F. A. S. 
WILLIAM BREIBY, PF. A. S. 
CONSULTING ACTUARIES 

50 BROAD STREET NEW YORK 





A. SIGTENHORST 
CONSULTING ACTUARY 


National City Bank Bldg., WACO, TEXAS 








ms 








MILES M. DAWSO: & SON 
CONSULTING 
ACTUARIES 
National Association Bldg., 36 W. 44th St. 
NEW YORK 


FREDERIC S. WITHINGTON, F. 4.1. A. 
CONSULTING ACTUARY 


Insurance Exchange Bldg., Suite 948-949 
DES MOINES, IOWA 




















Joseph H. Woodward Richard Fondiller 
Harwood E. Ryan 


WOODWARD, FONDILLER and RYAN 
CONSULTING ACTUARIES 


Examinations and Audits in 
all Branches of Insurance. 


43 Cedar Street, New York 


A Policy Saved is a Policy Made 
THE OTIS HANN COMPANY, Inc. 


‘‘Life Insurance Service’’ 


10 So. La Salle St. Chicago, Ill. 
“20 Years’ Experience Bucks Our Service” 




















DONALD F. CAMPBELL 
CONSULTING ACTUARY 


343 So. Dearborn St., Room 1100 CHICAGO 
Telephone, Harrison, 3384 





W. H. GOULD 


ACTUARY & EXAMINER 
SYSTEM REVISION 


75 FULTON ST. 25 FRANKFORT ST. 
NEW YORK 








MAJESTIC BLDG., DENVER, COL. 165 BROADWAY NEW YORK CIty 
FRANK J. HAIGHT ee lena 
CONSULTING Specializing in Employees’ 
ACTUARY Benefit and Pension Funds 
Hume Mansur Bldg. Indianapolis, Ind. 25 FRANKFORT ST. NEW YORK 
Hubbell Building Des Moines, lowa. — 
T. J. McCOMB 
JULIAN C. HARVEY, F.A.I.A. C 
CONSULTING CONSULTING ACTUARY 
ACTUARY Colcord Bldg., OKLAHOMA CITY, OKLA, . 
CHEMICAL BUILDING ST. LOUIS, MO. = 
in 
F. M. SPEAKMAN, C. P. A. si 
JNO. A. COPELAND 
Consulting Actuary CONSULTING ACTUARY 5 
JAS. R. COTHRAN BURNS & SPEAKMAN, Certified Public Accountants Eas 
Associate THE BOURSE PHILADELPHI, aa 
322 HURT BLDG. ATLANTA, GA. VAL 
ABB LANDIS = 
] ———===1 | Consulting Actuary and Counsellor : 


CLARENCE L. ALFORD 


Associate Actuary 


WASHINGTON, D.C. NASHVILLE, TENNESSEE 
10 Jackson Place, N.W. Independent Life Building 
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SAMUEL BARNETT 


CONSULTING ACTUARY 
INSURANCE LAWYER 


ATLANTA, GA. 
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secure 


tions 


502 Forsyth Bldg. A; 
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excep 
L. A. GLOVER & CO. 
Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


29 South La Salle St., Chicago 


Successors to 
Marcus Gunn, Consulting Actuary 
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FREDERICK A. WALDRON Ty 
CONSULTING ENGINEER ; 
Designer of : 


HOME OFFICE BUILDINGS 


Full Architectural and Engineering 
Services Available 
37 WALL ST. Tel. HANOVER 6718 NEW YORK CITY. 
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Statisticians 











- STATISTICS 


Annual statements, writings, can- 
cellation and reinsurance schedules, 
special calls and all work requir- 
ing the use of tabulating machines. 
Also overload work. Expert comp- 
tometer operators on short notice. 


FENWAY COMPANY, INC. 











Whitehall 20 Vesey Street 
7796 New York 














Underwriters 
Statistical Bureau, Inc. 


We render complete statistical service 
and relieve you of the pressure of annual 
statement filing. 

We are also equipped to prepare can- 
cellation and reinsurance schedules, or 
handle any job where the use of tabulat- 
ing machines or comptometers is de- 


sirable. 
Phone: JOHN 1090 
50 John St. New York City 














VALUABLE OLD BOOKS AVAILABLE 
FOR LIBRARIES 

Insurance Men and Companies Can Secure 
Sets of Important Annual Publications 
As a result of checking up recently various 
publications on hand for sale, The Spectator 
Company is now able to announce that it has 
sets of annual publications named below, either 
complete or nearly so. Insurance companies 
and individuals desiring to perfect libraries or 
those who wish to establish insurance libraries 
would do well to avail of this opportunity to 
secure sets of the valuable reference publica- 
tions described helow. 
Pure INscurAnce YEAR Book 

\ set of the Insurance Year Book, compris- 
ing the editions from 1877 to 1923, inclusive, 
except the volumes for 1878 and 1883, and 
embracing seventy-nine volumes in all, may be 
purchased for $800. In the years 1877 to 1890, 
inclusive, all classes of insurance were embraced 
in one volume; from.1891 to 1922, inclusive, 
there were two volumes for each year, and in 
1923 the Year Book was printed in three vol- 
umes. one devoted to life insurance, one to fire 
and marine insurance and one to casualty, surety 
and miscellaneous insurance. We also have in 
‘tock a less complete set of the Year Books, 
and aiso some surplus volumes for odd years. 


ee 
Tne Hanpy Guie to PreMIUM Rares, 


VS AND Portctes or AMERI- 
CAN Lire Ins 


APPLICATION 
-ANCE COMPANIES 


A complete set of the annual 
Handy Guide 


issues of the 
inclusive 


thirty-three : 
wate three volumes in all—may be obtained 
lor $150 


Irom 1&1 to 1923, 


There is also in stock another not 


quite complete set and some surplus volumes 
for various years. 

OFFICIAL LIFE 
REPORTS 


CoMPENDIUM OF 


A set of the Compendium, including volumes 
from 1893 to 1923, inclusive, except those for 
the vears 1900, 1902 and 1920, embracing twen- 
ty-ecignt volumes, may be purchased for $135. 
There are also on hand some odd volumes for 
various years. 


Tue Hanpy CHart oF CASUALTY, SURETY AND 
MISCELLANEOUS INSURANCE COMPANIES 

A set embracing issues of the Handy Chart 
for ihe years 1894 to 1923, inclusive, except for 
190: and 1904, may be obtained at $30; and 
there are also some surplus copies on hand 
for various years. 
THE Pocket REGISTER OF ACCIDENT INSURANCE 
Issues for the years 1891 to 1923, inclusive, 
except for the years 1903, 1904, 1905 and 1908, 
are obtainable at $32; and there are also avail- 
able odd copies for various years. 
Tut Pocket Recister oF Litre ASSOCIATIONS 
TSS86 
1892, 


A set of the above-named charts from 
for the years 
1808, 


to 1923, inclusive, except 
i8o6, 


can be procured, and also single copies for 


1893, 1895, 1897, 1899 and 1900, 


various years during the period named. 


THe Lire INSURANCE PoLicyHoLpeERS’ POCKET 


INDEX 


A set of the above named publication for the 


vears 1883 to 1923, inclusive, except for 1886, 
1895, 1900 to 1908, inclusive, 1910 and 1919, 
may be purchased at $50, as well as single 


copies for some of the years embraced in the 
period. 

Sets of other important insurance works can 
be supplied on application. 

Tue Fire INSURANCE Pocket INDEX 

Copies of the Vire Insurance Pocket Index 
for the years 1880 to 1923, inclusive, except for 
the following vears: 1883, 1884, 1885, 1886, 
1895, 1897, 1900, 1902, 1904, 1908, IQI0, TOTTI, 
1912, 1915 and 1919, may be secured, and there 
are also some surplus single copies for various 


i 1 


yaCN VeCars. 


Vest Pocket Lire AGENTS’ Brie 

Of the above publication, complete sets for 
the vears 1910 to 1923, inclusive, may be pur- 
chased at $25 per set, and there are also sur- 


plus single copies for some of the years named. 


The Saxonia Calculating Machine 
The Saxonia Calcuiating Machine, with six 


teen figures in the product, is available for 
prompt delivery by The Spectator Company, its 
price being $325. The Saxonia is a reliable, 


well-made machine. which expedites various 
numerical calculations, including multiplication 
and division, and produces quick and _ reliable 
results. Many of these machines are in use in 
the United States, particularly by actuaries of 
the life insurance companies. 
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J. b. Reynolds was given a dinner Friday 
evening, November 23, at the Kansas City 
Club, K. C., Mo., where he has long been looked 
up to, by three “competing’’ Kansas City 
companies, through their presidents, W. T. 
Grant, Daniel Boone and Ralph H. Rice. Mr. 
Keynolds, as president of the Kansas City Life 
Insurance Company, is the oldest life company 
president in Kansas City; and was frankly 
and cordially given credit for valuable advice 
and assistance in the fine development of the 
other companies and their success here—the 
Business Mens Assurance Company of Amer- 
ica, the Midland Life and the National Fidelity. 
The dinner was designed to emphasize to busi- 
ness men of the city the importance of the 
honor conferred on Kansas City in the election 
oi Mr. Reynolds to the presidency of the Amer- 
ican Life Convention for the second time; and 
the guests, leading business men to the number 
of 100, received impressive demonstrations not 
only of the respect in which Mr. Reynolds is 
held by his fellow life-men, but of the service 
of life insurance to the country and of the 
part taken by the American Life Convention 
in bringing about co-operation for the broad 
benefit of policyholders of all companies in 
this country. The toastmaster was P. W. 
Geehel. local hank president and former presi- 
dent of the American Bankers Association; 
he is a director of two of the local companies, 
the Kansas City Life and the Midland Life, 
llis pointed remarks on the value of life in- 
surance, and on the value to a communitw of 
life insurance companies, were listened to with 
great respect. Among visitors who spoke were: 


R. W. Stevens, vice-president of the Illinois 
Life; Winslow Russell, vice-president of the 
Phenix Mutual, and T. W. Blackburn, secre- 


tarv-counsel of the American Life Convention. 
These, as well as the local life company presi- 
dents, expressed the debt owed to Mr. Rey- 
nolds by the industry and the personal debt of 
individuals to Mr. Reynolds for his friendly 
and unselfish attitude. United States Senator 
James A. Reed also spoke in personal appre- 
ciation of the example in public service, in 
his life company and other ways, of Mr. 
Reynolds, and the heritage he has built up, 
which means more than millions. 

E. W. Randall, president of the Minnesota 
Mutual Life Insurance Company, St. Paul, 
Minn., will have a birthday January 1, when he 
will be sixty-five years old and will also cele- 
brate his sixteenth anniversary as president of 
the company. The occasion will be celebrated 
bv the officers and agency force of the com- 


_ pany through the establishment of a “Roses for 


Rendal! Month.” This will begin December 1 
and every agent is expected to turn in ‘en appli- 
cations. Each of these will represent a rose 
which will be placed in a huge hasket for pres- 
entation to Mr. Randall on January 1. 

Mrs. L. Hinnant Burton, for twelve years 
connected with the Richmond, Va., office of the 
National Surety, has resigned to accept the 
position of superintendent of the honding de- 
partment of the United States Fidelity and 
Guaranty Company at Richmond. 

Charles A. Page of the Atlantic Life, G. L. 
Appich of the Equitable Life of the U. S. A.. 
and Leon Reams of the Maryland Life, have 
been appointed a special committee to renresent 
the Richmond Life Underwriters Association 
in a citv-wide drive for funds for the Asso- 
cia‘ed Charities. 

The annual stockholders’ meeting of the Interna- 


tional VLife of St. Louts sulted in re-election of all 


the officers and those directors whose terms had ex- 


ired 
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THINK 


they are built for speed and endurance 
and can qualify for general or state agency 
work, will find it to their advantage to 


communicate with 


THE LIBERTY LIFE 
INSURANCE COMPANY 
Liberty Life Building, 


Topeka, Kansas. 


Home Office Building 


Jefferson Standard 
LIFE INSURANCE Co. 
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Mow Feady: 


Kentucky Field Annual 


and Insurance Directory 
1923 Edition 


In its new form, the Kentucky Field Annual and 
Insurance Directory (1923), has just made its ap- 
pearance. Not only does it encompass the usual data 
of companies and agents, by cities, but it sets forth 
in plain language, explanations of the principles of 
insurance, the proper methods of figuring the profits 
in the business and other data helpful in classifying 
as to solvency the several types of carries !n accord 
with the state law. 

In addition to the special features these Field Annuals 
give all the data contained in the usual state directory 
—and more. 








THE INSURANCE FIELD CO., Inc. 
P.O. Box 617, Louisville, Ky. 

Send me a copy of the 1923 Kentucky Field 
Annual and Insurance Directory. Enclosed «check 
for $5.00 to cover cost. 


1923 Supplement 


Insurance bas all New York 


At its 1923 session, the Legislature of New York enacted 29 
laws, affecting 59 sections, the changes in 1923 being about four 
times as many as usual. Owing to this situation, the compiler 
of the Insurance Law of New York, Amasa J. Parker, Jr., 
decided to publish a supplement to the last complete edition. 
This 1923 Supplement has been issued and contains 98 pages. 


The 1923 Supplement embraces reprints of sections amended, 
new matter being printed in italics and matter omitted being 
shown in brackets. 


There are also copious notes after each section, showing the 
purpose of the amendments. 


Price, in cloth binding, $2.50 


THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WILLIAM STREET 
INS''RANCE E):CHANGE NEW YORK 



































INTERNATIONAL 


INSURANCE COMPANY 
of NEW YORK 


Statement July 1, 1923 


Premium Reserve............$2,978,472.21 

Reserve for other Liabilities.. 892,857.96 

Capital Stock. .$1,000,000.00 

Net Surplus..... 1,456,496.77  2,456,496.77 
TOTAL ASSETS..... $6,327,826.94 


SUMNER BALLARD, President 
80 Maiden Lane, New York 














